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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (80th Nov., 1921) $152,625,386. 
The Bank has 372 Branches in Canada, and 
Agents in the Principal Cities in America, 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable . aa which may be ascer- 


tained on application to 
London Offices: 6 Princes oe. E.C. 2, 
26 Haymarket, S.W,1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


55-56, Threadneedie Street, 
London, E.C.2. 





ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


|| DEALERS IN BRITISH TREASURY 


BILLS OF ANY MATURITY. 


| SPECIAL FACILITIES FOR BUSINESS 


| 
| 
| 
| 
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WITH HOLLAND. 


|| FORWARD CONTRACTS IN DUTCH 


GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





Telegraphic Address “Surolgna, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts a the World. 





|| COUPONS AND DRAWN BONDS COLLECTED 


DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


ll Communications to be addressed to “ THE 
Max AGER.’ 


NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 





CAPITAL PAID UP............-.ss0es000+: F'.80,000,000-—- 
(£6,666 666) 

STATUTORY RESERV va renin F.18,979,250— 
) 

EXTRAORDIN any’ RESERV E. ..+..+E'.22,660,000— 
Head Office AMSTERD. AM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 


RANGOON, CALCUTTA. BOMBAY, 

HONGKONG, SHANGHAI, KOBE, and 

all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, 








Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, FEBRUARY 4, 1992. 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Stn EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M,. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 








Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


™ 











REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








No. 4,093. 








BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Rest and Undivided Profits $23,501 646 
Total Assets (31st Oct., 1921)  $517,403,162 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, 5.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris “4; Bank of Montreal (France), 
lace Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 


exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





BANQUE FRANCAISE POUR LE. 


COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901, = 


- Fr. 100,000,000 fully paid 
Fr. 12,350,000 


Capital .. 

Reserve Funds" ; 

Deposits (31st July, 1921) 
Transacts General B Banking Business. 


Correspondents in England: 


LONDON JOINT City & MIDLAND BANE, LT™D., | 


Head Office and Branches. 


For Conditions and Particulars application can be 


made to the London ee 7, Lothbury, | 
Cc, 


Fr. 414,000,000 | 


THE SOUTH STAFFORDSHIRE 
MOND GAS (POWER AND HEAT- 
ING) COMPANY. 


Notice is hereby given that the Twenty-first 


| Ordinary Meeting of the Shareholders of the above 


Company will be held at the Works of the Company, 
Dudley Port, Tipton, on Tuesday, the 28th day of 
February, 1922, at 2.45 p.m., for the purpose of :— 
(1) Receiving the Statement of Accounts and the 
Reports of the Directors and Auditors. (2) Electing 
Directors. (3) Fixing the remuneration of Auditors 
for the past year. (4) Electing Auditors. (5) 
Transacting such other business as it is competent 


| for an Ordinary Meeting to transact. 


The TRANSFER BOOKS will be CLOSED from 
the 15th instant to the 28th instant, both days 


| inclusive.—By Order of the Board, 


WILLIAM H. CARDER, Secretary. 
Dudley Port, Tipton. 
4th February, 1922. 





Telegrams: 
" Udisco, London.” 


Capital Paid Up - 
Capital Uncalled - ° 
Reserve Fund - - 


Present Rates: AT CALL ... 3 %; 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


| 

| 

a 39, CORNHILL, LONDON, E.C.3. —Teteshon 
| Capital Authorised and Subscribed 
| 

| 

| 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
At 7 or 14 DAYS’ NOTICE ... 


Terms for longer periods can be ascertained on application to the Company. 






514 Avenue ‘3 lines). 
£2,000,000 | 
£1,000,000 | 
£1,000,000 
£ 1,000,000 | 





33 %. 
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PROVIDE FOR OLD AGE. 


Od age and infirmity w'th their 
disability come all too soon. 
Provide capital for your old age 
by an Endowment asurance. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxrorD St., MANCHESTER, 





For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


DOUBLE BENEFIT POLICIES 
COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD. 
ST. MILDRED'S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office: St. Mildred's House, Poultry, London. E.C. 








CITY OF SASKATOON. 


FOUR AND A-HALF PER CENT. CONSOLI- 
DATED 8TOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 


For the purpose of preparing the Interest 
Warrants due Ist April, 1922, the BALANCES will 
be STRUCK on the evening of the Ist March, 1922, 
after which date the Stock will be tonneternes 
ex-dividend.—For Bank of Montreal, ' - 

G. C,. CASSELS, Manag yer, 

No. 47 Threadneedle street, E,C, 2 

Ist } February, 1922 


CITY OF REGINA. 
FIVE PER CENT. DEBENTURE LOAN. 


The City of Regina announces that the COUPONS 
falling due lst March, 1922, on the above-mentioned 
Debentures may be PRESENTED on and after 
the 13th February, 1922, between the hours of 10 
and 2 o'clock (Saturdays excepted) at the Bank of 
Montreal, 47 Threadneedle street, E.C.2. Three 
clear days required for examination, List may be 
obtained on application at the Bank. 


PROVINCE OF QUEBEC. 
THREE PER CENT. INSCRIBED STOCK, 1937. 


For the purpose of preparing the Interest 
Warrants due Ist April, 1922, the BALANCES will 
be STRUCK on the evening of the lst March, 1922, 
after which date the Stock will be transferred 
ex-dividend.—For Bank of Montreal, 

G. C. CASSELS, Manager. 
47 Threadneedle street, E.C. 2. 
ist February, . 1922. 


~ DOMINION ‘TRON AND STEEL 
COMPANY, LIMITED, 


FIVE PER CENT. CONSOLIDATED MORT- 
GAGE BONDs. 





The Dominion Iron and Steel Company, Limited, 
announces that the COUPONS falling due Ist 
March, 1922, on the above-mentioned Bonds may 
be PRESENTED on and after the 13th February, 
1922, between the hours of 10 and 2 o'clock (Satur- 
days excepted), at the Bank of Montreal, 47 
Threadneedle street, E.C.2. Three clear days 
required for examination. Lists may be obtained 
on on applic ation at the Bank. 





IMPERIALJAPAN ESEGOVERNMENT 


44% LOAN, F IRST SERIES, 
Notice is hereby given that the COUPONS due 
15th February, 1922, will be PAID on and after 
that date (Saturdays excepted), between the hours 
of 11 and 3 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 
Coupons must be left three clear days for 
examination prior to payment.—For the Yokohama 
Specie Bank, Ltd., 
T. OKUBO, Manager 
9 Bishopsgate, E.C. 2, 

8lst January, 1922. 
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| 
BANK OF SCOTLAND | 
___conerroren wr hor ov Pansuacere 108, | 


CoNnsTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL ... e+ wee = 4,500,000 
PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES eve 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RicHt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,87. ViINcENT Pace. W.G,. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager, 


182 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


LLOYDS BANK 
LIMITED. 


71, LOMBARD STREET, E.C. 3. 


£71,864,780 
14,372,956 
10,000,000 


21,875,000 
237,000,000 





CAPITAL SUBSCRIBED 
CAPITAL PAID UP - 
RESERVE FUND~ - 
DEPOSITS, &c. - 348,891,976 
ADVANCES, &c._ - 130,847,130 


This Bank has 1,600 Offices in England and Wales. 


"AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 
AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


EVERYBODY SMOKES 
tte wer” PLAYER'S 
“NAVY 
MIXTURE: 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 104d. per oz. 
MILD &® MEDIUM- - - - I/- per oz. 


——— 
orem 


JOHN PLAYER & SONS, | 


The Golfer 


Nottingham. P956 





Branch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products in the World 
Head Office: CITY ROAD, LONDON, EC.l. 
Branches and Agencies throughout the United Kingdom. 


| 

| 

| 

THE INVESTOR'S MONTHLY MANUAL | 
(Established 1864). 


1 
An indispensable Work of Reference to everyone interested in the movements of Stocks and Shares 
and absolutely free from connection with any financial house or speculative agency. | 














Post free Ils. Sd. Annual Subscription £1 1s. Od. 


Publishing and Advertisement Offices :— 
3 ARUNDEL STREET, STRAND, LONDON, W.C.2. | 
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Che Economist, 





WEEKLY COMMERCIAL TIMES, 
Bankers’ Gajette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 


ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 


The operations of the Company embrace all branches of Insurance 


Full information respecting 
ESTATE DUTY 
an 


GuiLtporen’s EpucaTioNAL 


POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 








Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Berzen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 
1 Jan., 1920... 





Kr. 69,000,000 





CREDITO ITALIANO. 


Capital Fully Paid... a .-- Lire 300,000,000 
Reserve .-- Lire 80,000,000 
Deposits and Current ‘Accounts at 30th om, 

1921 wee we .. Lire 4,683,270,156 


Head Ottice of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 


Managers { F. N. SCHILLER. 


Transacts a general Foreign Banking Business, having 
Correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy, 


Correspondent of the Royal Italian Treasury. 


Telegrams: ‘‘ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 
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THE MONEY MARKET. 


Tue Bank Return confirmed the market’s impression that 
the Government had found it necessary to borrow tem- 
porarily from the Bank to meet its payments at the 
beginning of February, which included the repayment of 
some maturing 5}? per cent. Exchequer bonds. Money 
was easy all the week, and markedly so from Wednesday 
enwards, when the regular rate for old day-to-day loans 
fell from 33 to 3 per cent. Banks bought March and 








Bee 


April bills at 334 per cent., and the ordinary three months’ 
rate fell to 3 per cent. again, while six months’ bills were 
bought below that figure. The volume of business was 
small, though some scattered offering of bills from America 
vas reported. 

. . * ° 


Feb. 3 Jan. 27, Jan. 20,Jan, 13, Previous Rate 


1922. 1922, 1922 | 1922. Che oa 
% % \% 

Bank Rate eeeeeeeeeeeeee ." 5” «| 5 5 4 (Nov.3, 21) 
ened 7 eccces| 3 3 3 3 sf for "21) 
Discount covecccees| Oo 3 5 613 ‘Nov.3, *41) 

Houses { Notice ccccccee| Of 3] 3} 3} (Nov.3, ’2]) 
Treasury Bills,3 months...) .. 34% 33" | 38° ee 
Market rate (3 mnths’ bills); 54 38 3} 3s 8 ee 


* Additional to those offered by tender the preceding week, 


. * a e 

The Bank Return showed evidence of heavy Govern- 
ment borrowing. ‘The stock of gold rose by £. 305,200 
and the circulation by 41,380,800, so that the Reserve 
was 1,075,600 lower. Government are were 
£.29,125,000 higher, but Other securities fell by 
z 3,077,900. Deposits were thus £24,942 1QOO siaieas: o! 
which 41,122,000 went on to Public and 423,820,900 on 


to Other. The circulation of currency notes was reduced 
by £,698,000 to & 304,306,000, which includes £,1,698,000 


for notes — in, but not yet cancelled. The fiduciary 


issue is 254,058,100, or £555330,300 below the 
maximum. 
* * * * 
THE STOCK MARKETS, 
Under the influence of disquieting news from Indi: 


liquidation of one or two large accounts, and reaction pe r 
the great new issue rush of last week, high-class invest- 
ment stocks suffered a set-back in the early days of the 
week. This was followed by a rally in the gilt- edged 
market, which recovered some of the lost ground, and 
India stocks fluctuated widely. Business in “the markets 
generally has been quieter this weck But the home rail- 
way m: irket has derived strength from some favourable 
dividend announcements. Oil enaves weakened on the 
Shell’s proposed increase of c: apit. |, rubber shares remain 
dor int, and the insurance 
the 


group hs is been disturbed by 

City Equitable Fire affair. 
* * e a 

COMMODITY MARKETS. 


The fall in cotton prices has been checked. There 
some improvement in the Indian demand for cloth, but at 


is 


unfavourable prices. Prices at the wool auctions are 
not closing at the highest point. Quotations for 
tops are unchanged, and yarn prices” are un- 


changed, spinners being well employed. Stocks of piece 
goods are still heavy. Reports from Sheffield indicate 
but a very slight revival, and there is little change re- 
corded from other iron and steel centres. The possibility 
of closing down steel works is again mentioned. The 
vegetable oil market has reacted after its recent sharp 
advance. Some scarcity of hides anticipated in 
Bermondsey as a result of restrictions on cattle-slaughter- 
ing owing to the outbreak of foot and mouth 
The boot trade slack. Detailed reports from special 
correspondents will be found in later columns. 
* . * * 


FOREIGN EXCHANGES, 


On the foreign exchange market there has been rather 
more business than during the past few weeks, although, 
of course, compared with many periods last year things 


is 


dise: ase. 


is 


are still very quiet indeed. The chief feature has been 
the rapid rise in the Goler rate, which has gone up 
steadily from 4.24} on the 27th to 4.30 yesterday morn- 


ing, the highest point re: ad since the middle of August, 
1919. We have suggested for some wecks past that 
this improvement was likely to take place, but the rise 
has been even more rapid than might have been expected, 
and there is a feeling for the moment that in the imme- 
diate future there may be rather more steadiness, 


although the general tendency for some time to come, at 


the 
rise, 


least, 
value 


will probably be towards an appreciation in 
of sterling. An incidental feature of the 
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which is unfortunate for the English exporter, is the 
fact that American goods on the world market have been 
brought down, for the time at least, to a lower-price level, 
The German mark has been irregular, with an upward 
tendency, sufficiently explained by the continued uncer- 
tainty as to the reparation settlement. How far the 
rate will be affected by the railway strike in North Ger. 
many is not yet clear. Paris, somewhat surprisingly, 
in view of the movement in marks, showed a rather rapid 
downward tendency until February ist, since when the 
rate has gone up again to 51.45, as compared with 51.77} 
on the 27th. Possibilities of internal difficulties over the 
military budget and the postponement of a settlement of 
the Turkish difficulties with England are not very hope. 
ful signs. Italy has appreciated some 3} lire to 923, and 
so far the resignation of the Cabinet has produced only 
a slight reaction. Among neutral countries, Amsterdam 
has jumped sharply in our favour to 11.61, Madrid has 
— ae very slightly again after its recent improve- 


ment, and Switzerland, for the first time for some long 
period, = moved up to just over 22. Helsingfors, on 
the week, is rather lower, and the other three Nort hem 


currencies (Christiania, Copenhagen, Stockholm) have al} 
moved slightly against us. In Central Europe, Vienna, 
after its recent dramatic rise to £43,000 (Inlandskrone) js 
down again to 33,000. The London (Auslandskrone}, 
alter recovering to 13,000 from 16,000, is up again to 
14,000. Warsaw is practically unc hanged, and Budapest 
a little better. Prague, on the other hand, shows 
tion from its recent rapid recovery, while Belgrad 
still remains high, with uncertain dealings. Buch 
and Athos show little change, and Sofia continues to 
depreciate. i the East the rupee is very slightly cheaper 
on uncei ‘tainty as to the political outlook, and Yoko- 
tama has again depreciated a little. The absence of 
C hinese business, owing to the New Year, a sharp s; 


a slight 


reac 


demand from India and few sellers, brought up the f~ 
rate somewhat, but the market is quiet, and Shangha 
and Hong Kong are both actually a little a. = 
South America, Buenos Ayres, after suddenly rising t 


463d, has now eased again to 4sid, but there wed i seen 


t» be indications of a steady, if slow, improvement. 

prctager and Valparaiso, on the other hand, art 
geht]  - heaper. 
* . . . 
THE NATIONAL ACCOUNTS, 

The fo! lowing table shows the national income ar nd eX 

penditure during the week ended January 28, 1922 :— 
REcrIPTS, Min. £ EXPENDITURE, Mn.i 
Pe TURE . cennsmvanddanse 27787 | Supply Services ....cccccccccccce lH 
lake m } ‘ balances 3492 Interest on Debt 2257 
PD: ss  cemeice 12 
Reduction of Debt 7% 





189 31 
These operations red hail the National Debt by the sum 


of 417,959,199, and caused the following changes: 
Min. 4 Mini 
Treasury Bonds.........0.+0 + 18400; Treasury Bills............... 225% 
National Savings Certificates + 1°950) Surrenders of Bonds, &c. — ¥ 
eee ae + + 055) Public Department Advances — 134% 
Unemployment Insurance. ‘bly 
Depreciation Fund .......... — l@ 
+ 20°405 — ¥¥ 


Property and Income-tax yielded £10,622,000, Customs 
and Excise #.4,040,000, Estate Duties, &c., £1,029,000, 
and Special Receipts £ £.8,788,862. The flo: iting debt was 
reduced by £.36,424,000 to £.1,154,436,000. Sales 
5: per cent. Treasury Bonds amounted to £17,230,00 


and of the 5 per cent. Treasury Bonds to “£ I, 
during the week. 
° * * ° 
Financiat Year, 1921-22 a Date) Aprit 1 to Janvary 28, - 
Total spent ........ 845, 463, 466 Raised by revenue... 784,023,38 
Inc. in balances .... 540,127 Net borrowings .... 61,980,210 
Total.......... 846,003,593 Total .....+..64 846,003,593 
Estimates for Year 1921-22, . 
£ 

Ordinary Receipts.. 1,058,150,000 OrdinaryExpenditure 974,023,000 
Special Receipts -» 158,500,000 Special Expenditure 65, 705,000 
Total ....+++. 1,216,650,000 1,039,728,00 
ae 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it w# 
estimated that the final balance would not exceed about £80,000,000. 
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NATIONAL DEBT, 




















(Million &) 
; , le is ; e. te tus 1. 
=: m j ”m 2 be -ins ie oi ate 
ct oo a) a 38 ” | Ome | 8 ° 
ome | coe | cmt | oot | oe = | 3 | 33 | 3 
— 42 <2 1 $3 “8 22 | 42 | Se gS 
oa" (a7 87) 8" | a a" | a7 
Debt ...e--ee--| 588] 318/ 318| 315| 315| 315| 3is/ 315| 315 
Funded nauities al ae | 22 2 19| 19 | 1g 17] «17 
% War Stock ....| .. | 63| 63/ 63 63 65 | 63 63| 63 
% War Stock ..../ o |) 16) 14) 13° 13] 13) 13) 13) 13 
4°& 5% War Stock ..! .. | 2,091 |2,068 | 2,047 | 2,040 | 2,008 | 1,995 1,356 | 1,951 
| National War Bonds| .. | 649 /1,636 | 1,509 1,476 | 1,441 | 1,413 1,201 | 1,201 
4% Funding Loan..| .. | «. | s. | 409 409| 407| 405 405! ‘405 
24% Victory Bonds..| .. | « | « | 30 367 358 48 46 | 6 
a 3% Conversion Ln.*} .. | +s . ee oe | se | ss 266 | 266 
5-15 yearTreas.Bonds| .. | whale! - = 2 a 
s . | | 
S/ 5)% Treasury Bonds}; .. | .. | «. ae oo | oo | «+ | 905) OO 
3 | 5% Treasury Bonds; .. | .. a bite cae Pee bse c 1 
3 | Treasury Bills ....| 15 | | 957 | 1,107 | 1,107 | 1,102 | 1,121 1,060 | 1,039 
G | Exchequer Bonds ...| 90 | 384 | ‘325 | "sig | ‘292 ‘289 | ‘218 | ‘ais 
> | Natn! Savings Certs.; .. | 237 | 


267 | 274; 279) 285 294 | 300 
1,41 | 1,306 1,182 | 1,164 | 1,132 1,097 | 1,091 

American Loan ....| «. a a | ee 

| Temporary Advancer 1 | | 

654 | 5,872 | 7,435 | 8,033 7,829 | 7,785 | 7,574 7.748 | 7,746 

Other Capital Liabilties| 57 | wd 4%) 46 47) 47) "49° 51) "51 

Total Liabilities......| 71) |5,921 '7,481 {8,079 7,876 17,832 | 7,623 | 7,799 | 7.797 


Nore.—These figures have now been revised in accordance with a recent 
Treasury return on internal debt. 


POSITION OF THE FLOATING DEBT, 





War Expend, Certs.| .. 
| Other Debt .......- ee 














Movement 
week ended 
Temporary Advances Out- Jan. 29,'21. Mar.31,’3l, Jan. 28,'22, Jan. 28, '22, 
standing— & £ £ 

Advances by Bankof England.. _40,750,000.. a. ai a - i 

Advances by Public Departmts 201,072,000.. 154,489,000.. 115,865,000. .—13,879,000 
Treasury Bills outstanding ....1,145,049,000. .1,120,841,000. .1,038,571,000. .— 22,545,000 


Total Floating Debt ......1,386,871,000. .1,275,330,000. .1,154,436,000. .— 36,424,000 








SOME TASKS OF THE COMING SESSION. 


lune speech of the Lord Chancellor on Wednesday was 
one of the most illuminating of the series with which the 
leaders of various parties have recently entertained us, for 
it revealed the state of mind of a large body of opinion 
current among the senior partners of the Coalition. The 
great part of the speech was devoted to an attack upon 
the parties in opposition and by a vigorous defence of the 
thesis that if there was justification for the Coalition five 
years ago, there is the same justification to-day. But the 
Lord Chancellor evidently has no liking for this state of 
aflairs, for after declaring that every consideration of 
political decency and political gratitude makes it im- 
possible for the Unionist party to dissociate itself from 
the men with whom it had fought in the last four years, 
and that he himself felt ‘‘ bound in honour as long as no 
great divergence of principle manifests itself between me 
and them—to march on with them,’’ added the significant 
sentence that ‘‘ As far as I am concerned, I shall so march 
until a divergence of principle emerges which offers the 
means of an honourable escape.’’ Lord Birkenhead, like 
his fellow orators, was not very clear on these questions 
of principle, but was concerned rather with electioneering 
than with the grave problems which will compel the imme- 
diate attention of Parliament, be the session short or 
ong, 

in the forefront stands the question of national finance. 
So long as the Geddes Report, together with the Govern- 
ment views thereon, are withheld from the public, com- 
ment upon detailed departmental estimates would be idle 
speculation, But there are one or two provisional observa- 
tions which may be made on the general Budget 


position. In the first place, we are not pessi- 
mistic as to the balancing of the current year’s 
accounts, The estimated surplus of 4175 millions 
will not materialise owing to the shrinkage of 


revenue, 


But, on the other hand, in spite of the unfore- 
seen charges involved in the coal strike, and in the de- 
Control of the mines and railways, expenditure is also well 
2clow estimate, and the position appears to be that even 

receipts from E.P.D. do not improve, receipts and 
*xpenditure will approximately balance, while if arrears 
of E.P.D. come in at all freely there may be a small 
‘trplus. The latter contingency is by no means im- 
able, for one of the effects of the depression has been 
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to convert much of the floating capital—stocks, work in 
hand, &c.—of industrial concerns into cash, with which 
arrears of taxation may be paid. The expectation that 
there will be no large deficit does not, however, lessen 
the difficulty of drawing up a Budget for next year which 
will meet the demand for lower taxation. The cuts 
proposed by the Geddes Committee are intended to 
balance the Budget if carried out intact; but it is believed 
that some compromise has already been made involving 
some modification in the reductions proposed for the Mili- 
tary and Naval services and in the vote for Education. A 
suggestion has been made that pensions, which, 
including administration, are costing £110 millions in the 
current year, but will be a_ steadily diminishing 
charge, can properly be imposed to a greater extent 
upon future generations by paying them out of 
rewly-raised capital and charging only interest and 
sinking fund on the present Budget. This specious 
but inadmissible demand does not differ in principle 
from any other excuse for borrowing to meet current 
expenditure. It has been urged in some quarters that 
the reduction of the income-tax to 5s or even less in 
the £ should in any case be made on the ground that 
the relief to the country generally would encourage trade, 
and the yield would very soon recover. But, in the mean- 
time, if the Government has not reduced its outgoings, 
it must meet its expenses by borrowing from the public, 
and there will not be any net addition to the purchasing 
power available in the country, unless the methods em- 
ployed for raising such loans involve currency inflation. 
In any case, the normal reaction from reduced taxation is 
less likely to be effective this year than at any other time. 
The abundance of money for investment on the Stock Ex- 
change shows that we are not at the moment suffering 
from insufficiency of capital available for industry, and 
if the funds available were in some way increased 
by, say, 50 millions, it would not in_ present 
circumstances do anything to remove the underlying causes 
of industrial stagnation, which are mainly international 
in character. So long as our Budget includes £450 millions 
for interest (excluding foreign obligations) and pensions, 
and the prices and salaries which govern the cost of the 
Army and Navy and of the Civil Services remain far above 
pre-war level, the Budget will inevitably involve very heavy 
taxation. Temporary sources of revenue such as the excess 
profits duty have gone, and so long as trade, which deter- 
mines the yield of indirect taxes, remains sub-normal the 
main source of revenue must be the income-tax. If, as 
seems probable, it proves impracticable to reduce Govern- 
ment activities down to the ‘‘ Geddes line,’’ the alternative 
will be between maintaining the present level of direct 
taxation and suspending the various sinking funds or 
actually increasing debt. This we believe to be the true 
financial issue, and much as we should all welcome a lower 
income-tax, any offer, whether from the Coalition or the 
Opposition, of a reduction on any other terms will need 
to be most closely scrutinised. 

A number of international economic questions will 
equally demand the attention of Parliament. Every day 
there arise new obstacles against holding the Genoa 
Conference on the appointed day. No European country, 
except Great Britain, is ready with its plans, while the 
technical preparations—in any case difficult to arrange 
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in the short time available—will be upset by the resigna- 
tion last Thursday of the Italian Coalition Cabinet, 
whose demise after a few months of office was 
not unexpected. A more fundamental objection 
to carrying out the full scheme according to pro- 
gramme is the need for time to compose differences be- 
tween Great Britain and France. The meeting between 
the Foreign Ministers, which was to have taken place this 
week, has already been postponed in order to allow of 
more careful study of the issues raised by M. Poincaré in 
regard to the Near East, while M. Poincaré has now 
raised some important queries on the Agenda of the 
Conference itself. Evidently the Conference cannot 
succeed in its original purpose so long as the embargo on 
the discussion of reparation is maintained by the French. 
This veto is, we believe, unlikely to be removed until we 
have made and persuaded France to accept a proposal for 
a new and final settlement dealing with the war debts as 
well as making substantial concessions in our share of 
reparation. The change in the tone of the French Press 
indicates that if the proposal increased the prospect of 
future receipts, France would be ready to listen. Any 
such conversations should, however, obviously be carried 
on between England and France alone, and can hardly 
be expected to have reached finality before March. _ 

We suggest that the way to meet these very serious 
difficulties, without abandoning altogether the idea of a 
Conference, and so giving the impression of a hopelessly 
divided Europe, is to confine the Agenda to the limited 
objective of re-establishing commercial relations with 
Russia. We agree with Mr Walter Leaf in_ his 
categorical assertion at the annual meeting of the London 
County and Westminster Bank that ‘‘ our first policy 
should be to help Germany on to her legs again, to bring 
her nearer to the position of our best customer outside 
the Empire which she used to hold.’? But the Russian 
question can be isolated. The German problem cannot. 
It is commonly supposed that the Russian Govern- 
ment intend to recognise pre-war debts and the rights 
of private property in Russia. As this recognition 
is the only fundamental assumption on which discussion 
can be carried on, it must be full and complete The 
Russian Government, which is clearly anxious that the 
Conference should have definite results, would immensely 
improve its prospects if it would give the necessary 
undertaking before the Conference meets. If this were 
done, there is some hope that the present scheme for an 
International Corporation, whose parent, M. Loucheur, 
will presumably not now represent France at the Con- 
ference, might be modified into a workable plan for 
commencing the long task of restoring the economic 
activities of Russia. 

The question of aid for Austria, on the other hand, 
should not be postponed for the Conference. The 
imminent passing of the Funding Bill by Congress will 
remove the barrier which has prevented the scheme of the 
Finance Committee of the League of Nations from being 
carried into effect. England and France are considering 
the case for immediate assistance, and it would be very 
undesirable to delay action pending the problematical 
decisions of a Conference which is by no means assured of 
a successful issue. 

On the political side, the Irish settlement, whose smooth 
progress has been checked by the failure of Sir J. Craig 
and Mr Collins to reach agreement on the boundary 
question, and the situation in India and Egypt, in both of 
which the doctrine deduced from Ireland that Downing 
Street can be convinced by force but not by reason has 
greatly complicated matters, provide topics of the utmost 
moment. It is on such questions as these that we look 
for guidance from our political leaders rather than the 
personal debates which inevitably recur at election time. 





WHOLESALE PRICES STILL RECEDING. 


Tue month of January saw a further decline in the whole- 
sale prices of commodities, our Index Number falling by 
a further 73 points to 4284, which is the lowest point 
recorded since the middle of the year 1916. The present 
total compares with 5617 a year ago and 8352 at the end 
of March, 1920. As will be seen from the appended 
table, which shows the monthly movements since the 















beginning of last year, each of the groups, with the 
foodstuffs, fell during January ;— 
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Basis (avg. 1901-5).. | 500 | 300 , 500) 4001 500 | 2200) 1099 
Jan. 1, 1914....| 563/355 | 642| 491] 572 | 2623 1192 
April 1 » eee» | 560! 3503 | 6263) 493 | 567 | 2597 | 1189 
July 1 "LID | 5e5a) 345° | 616'| 49713] 551 | 2549 | 175 
End July yy .... | 579 | 352 | 6164 404; os 2565 1166 
» Dec. -. -eee 4| 2800 | 1273 
, Dee., isis... | 897 | 446° | 731 711g] 8484 3634 | 165 
” Dec., 1916... | 1294 | 553 | 11244, 8244] 1112 | 4908 | 2239 
» Dec., 1917.... | 12863, 686 | 16844) 8394) 13484) 5845 263 
» Oct., 1918.... | 1271'| 780 | 1889'| 8784] 13914! 6210 | 2526 
» Nov. yy «+s. | 1289 7824 | 1848 | 903 | 13894 6212 2826 
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» Jan. 1921... | 12953 797 | 1187 | 11283) 1209 | 5617 | 2553 
» Feb. yy sees | 12764) 771 | 1038 | 1053 | 11374, 5176 | 2353 
a wee | 1212'| 727 | 1030 | 1003 | 1125 | 5097 | 2317 
"April, 3) 2225] 1196 | 723 | 1031 | 936 | 1043 | 4929 | 2240 
» May |, ss. | 1195 | 691 | 996 | 963 | 1065 | 4910 | 223 
» June ,, «e+. | 1174) 6654 | 9734) 973 | 1 4810 | 2194 
a ae | 1165 "| 7074 | 9584) 937 | 1030 | 4798 | 213: 
» Aug. |, sess | 1184 | 716g | 998°] 9203] 1000 | 4819 | 2199 
"Sept. 3 22.) | 11195) 688° | 1258 | 871) 9873) 4924 | 2295 
i pagiree 956 685 | 1171| 816 | 960 | 4588 | 2055 
Nov. 5, sse+ | 951 | 672 | 11174) 774 | 9434) 4488 | 2025 
» Dec, sore | 9213) 636 | 1106 | 762 | 9314] 4357 | 2950 
_ 2 Jam., 1922... | 9074! 6543 | 10663! 730 | 9254] 4284 | 1947 


In the group of primary foodstuffs, all cereals except rice 
are a little higher, but there was a further decline of 2s 
per sack in flour, which brings it down to 42s. An 
increase in mutton was more than offset by declines in 
beef and pork, but the serious outbreak of foot and mouth 
disease is already having an effect on meat prices, which 
have risen since the end of the month. The rise in the 
group of subsidiary foodstuffs was very largely due to a 
reaction in the quotation for butter, after its sudden 
decline in December. There was also a small advance 
in sugar. 

In the textile group, cotton and cotton yarn and cloth 
have again fallen, but wool is higher. With reference to 
cotton piece goods, Messrs Robert Barbour and Brother, 
Limited, report that: ‘‘ No relief has come from Bombay, 
Karachi, or the North-West either in the shape of 
liquidation of the enormous debts still outstanding or of 
fresh inquiry, and sales have been almost entirely confined 
to country-made qualities. The only business really 
worth mentioning has been that done for China, and 
some quite good lines in greys, bleaching cloths, and 
dyed and printed goods have been booked. Demand 
from Singapore, Java, Egypt, and the Levant continues 
very limited, but reports from several of the South 
American markets are distinctly more encouraging, even 
though actual transactions have not amounted to muci. 
Cotton has been consistently weak, with no measure of 
support from any single quurter.’’ At the wool sales, on 
the other hand, prices were higher in some cases by 2 
per cent. than at the previous auctions, and spinners and 
top makers are now well employed. Silk and hemp are 
again higher, but flax is unchanged, and jute has relapsed 
to the end of November level. According to Messrs 
Wigglesworth and Co.’s fortnightly report, the constant 
fluctuations in the Philippine exchange have an unsettling 
effect on the market for manila hemp, ‘‘ but it is con 
sidered that present prices should prove a workable 
basis.”’ 

In the minerals section, pig-iron is again lower, but 
iron bars and steel rails are unchanged. The low level 
to which prices have fallen is very slowly beginning to 
have an effect upon the placing of orders in this country. 
Our Middlesbro’ correspondent, in our Commercial report, 
notes the significant fact that 2,000 tons of foundry pig- 
iron have this week been sold to Germany, while a large 
maker of galvanised sheets stated at the annual dinner 
f the London Iron and Steel Exchange that he was 
beginning to sell sheets in Belgium. Steam coal is 2 
little easier, and each of the minor metals has given way- 
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. Changes in the miscellaneous group were small, declines | true to say that in almost all of them there is some kind 

; in leather, rubber and tallow being sufficient to counteract | of national joint body holding fairly frequent, if not 
a small increase in oils and oilseeds. The table below | regular, meetings for consultation and negotiation. 

shows how each of the groups and the total stand in] It is not surprising that many people should have turned 

relation to the level at the outbreak of war, which is | to the possibility of a further development by the estab- 

taken as 100 :— lishment of a national joint body covering industry as a 

— whole. But what most of those who have considered the 

Total, | Matter have in mind appears to be something much more 

than a piece of conciliation machinery. Since the days of 
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0 July, 1914..../ 100 | 100 100 100 | 100 100 the old Industrial Council the developments which have 
2 Dec., 1918 ....| 226 222 293 186 | 241 | 236 | taken place suggest a body with wider interests. One 
0 Dec., 1919 vee 249 250 396 247 | 263 | 287 |of the many difficulties in the past in the way of the 
$ March, 1920 oon] 4 a = on | 4 formation of a national council has been the absence of 
: = —- el 933 229 a 261 230 | om any effective and comprehensive organisation which 
1 March, 1921....| 209 | 206 167 216 203 | 198 | brought together for common purposes the organised 
0 § = June, 1921 sons! 203 188 158 210 | 185 | 188 employers in different industries. During the war, how- 
. i i | ro | a oa a | i | oa ever, this condition of affairs was changed, and at the 
4 S yan” 1922....| 157 | 186 173 158 | 167 | 167 | Present time the authoritative representation of employers 
0 | — a | as a whole would undoubtedly be achieved. 

+? ‘‘Other Food ”’ still lags behind in the downward move- 


Foc ; t v When the war ended it seemed probable that a national 
ment, principally owing to the consistently high level of | industrial 


sugar and tobacco. 

While our Index Number shows an increase of 67 per 
cent. in wholesale prices in this country since the begin- 
ning of the war, Bradstreet’s Index Number as at 
January 1st last shows an increase of 30 per cent. for the 
United States. This compares with 27 per cent. at the 
beginning of August, 1921, the lowest point since 1916, 
44 per cent. a year ago, and 140 per cent. at the beginning 
of February, 1920, the highest level recorded. 


am 


council would come into existence. In 
February, 1919, the Government called together a Con- 
ference of employers’ and workers? representatives to 
consider the post-war situation. This Conference 
appointed a joint committee, consisting of equal numbers 
of employers and workers, to report upon hours, wages, 
and general conditions of labour, unemployment, and its 
prevention, and ‘‘the best method of promoting co- 
operation between Capital and Labour.’’ The Joint 
Committee set up three sub-committees, one of which 
was instructed to make recommendations concerning ‘‘ the 
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0 method of negotiation between employers and trade 
7 A NATIONAL INDUSTRIAL COUNCIL. unions, including the establishment of a permanent 
ice (ue need for creating and giving expression to a corporate | Industrial Council to advise the Government on industrial 
2s industrial opinion which may be brought to bear in the | and economic questions with a view to maintaining indus- 
An event of industrial disputes, and may influence the legis- | trial peace.’’ It will be observed that the body contem- 
in lature in the wide and growing field of economic legisla- | plated was to possess much wider and more constructive 
th tion, is responsible for the numerous proposals put | powers than the old pre-war Industrial Council had 
ich forward both in England and abroad for the establishment | enjoyed. 

‘he of a national body representative of employers and em- In its Report the Joint Committee declared that, ‘‘ for 
ya ployed. As the question is once more being discussed, |the purpose of carrying on future investigation into 
len it will be of interest to remind our readers how | matters now affecting the industrial situation, and of 


the matter stands in this country. In 1911 the|keeping such matters under continuous review in the 
Government established an Industrial Council, the |future and advising the Government on them, it is the 


oth members of which were drawn from employers and | unanimous view of the Committee that there should be 
to workers in the staple industries of the country. The | established some form of permanent National Industrial 
er, Council was set up for the purpose of ‘‘ considering and | Council.’’ The Committee recommended that such a body 
ay, { inquiring into matters referred to them affecting trade | should not supersede any of the existing agencies for 
( disputes, and especially of taking suitable action in regard | dealing with industrial questions, but that it should be an 
' of ‘io any dispute referred to them affecting the principal | advisory body possessing the knowledge and experience 
ned trades of the country, or likely to cause disagreements | of all sections upon the problems affecting industrial 
ally involving the ancillary trades, or which the parties before | relations as a whole. The Council should be recognised 
and or after the breaking out of a dispute are themselves | ‘‘ as the official consultative authority to the Government 
and unable to settle.”’ The members of the Council included, | upon industrial relations,’’ and should be ‘‘ the normal 
and on the one hand, Sir Hugh Bell, Sir (then Mr) Gilbert | channel through which the opinion and experience of 
ues Claughton, Sir Thomas Ratcliffe Ellis, and Sir Charles | industry will be sought on all questions with which 
uth Macara, and, on the other, Thomas Burt, C. W. Bower- | industry as a whole is concerned.’’ It should, if it 
ven man, J. R. Clynes, H. Gosling, Arthur Henderson, and | thought fit, ‘‘ issue statements on industrial questions or 
1ch. John Hodge, all of them serving in their individual | disputes for the guidance of public opinion.’’ It was 
e of capacities. It will be observed that the Industrial Council | thought that the Council should consist of 400 members 
, on was in effect an extension of the conciliation machinery | ‘‘ fully representative of and duly accredited by the 
20 of the country, and that its members were not representa- | employers’ organisations and the trade unions, to be 
and ' tives of employers’ organisations and trade unions. Since | elected as to one-half by the employers’ associations and 
are ; the publication, in 1913, of its Report on an inquiry into|as to one-half by the trade unions. The Minister of 
sed t industrial agreements, the Industrial Council has been | Labour would be president, and the Government would 
sss || moribund, and is, in fact, now dead, though Sir Charles | appoint a chairman of the Standing Committee of 50 
tant Macara has made many efforts to restore it to life. members. In accordance with the general practice on 
ling During the war the Garton Foundation issued (in 1916) | similar bodies, it was suggested that the two sides of the 
con- a Report urging the establishment of national and district | Council should vote separately, and that no resolution 
‘able joint bodies in each industry, a proposal which was | should be declared carried unless approved by a majority 


developed further in the Reports of the Committee on | of those present on each side. It was also proposed that 
Relations between Employers and Employed, better | the expenses of the Council and its Standing Committee 


level known as the Whitley Committee. Industrials Councils | should be borne by the Government. The trade union side 
5” have as a result been set up in many industries, while | of the Joint Committee worked out in detail a scheme for 
ntry. in less organised or in lowly paid industries the | the trade union representation on the National Industrial 
port, establishment of trade boards has provided them with | Council. 

pig ‘landing joint bodies endowed with statutory powers The Conference which reassembled in April, i919, to 
arge and duties. There is no need here to attempt to|consider the report accepted the whole of the Joint 
nner “PPraise the work of these Councils and Boards, though |Committee’s proposals under the various terms of 
was - may be pointed out that, notwithstanding the efforts of | reference. Unfortunately, however, the Govern- 
a ; eee of Labour, Industrial Councils have not|ment, which had led the Conference to _ believe 
wa). 4 vce 


adopted by all the staple industries, though it is |that it would give effect to any joint recommendations 
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which might be made to it, did not adopt the pro- 
gramme laid down. The Joint Committee dragged out a 
weary existence for many months, until in disgust it 
wound itself up, and with its dissolution the proposal for 
a National Industrial Council was for the time being at 
least thrown to the scrap-heap of unaccepted schemes. 
Although it is true that the Joint Committee which pre- 
pared the scheme did not represent every industry of 
importance, its Report was a unanimous document, and 
therefore represents the views of a large body of employers 
and workers. 

Definite proposals in the direction of the formation of 
a National Industrial Council or Parliament have recently 
been made by Mr Arthur Henderson, who was the chair- 
man of the Joint Committee set up by the Industrial 
Conference of 1919. Whether any further steps will be 
taken in the near future, it is impossible to say. But we 
believe that the general opinion among employers is not 
unfavourable. It is possible that the constitution and 
powers of such a body would be somewhat different from 
that proposed nearly three years ago; but there can be no 
doubt that it would have a full and important agenda, and 
that it might contribute substantially to the solution of 
some of our current economic problems. 








CHINA’S MINERAL POSSIBILITIES. 
(FROM A CORRESPONDENT.) 

Tue wealth of modern nations is created principally by 
the manufacturing industries, and the prosperity of the 
manufacturing industries is based mainly on the exploi- 
tation of minerals, among which coal and iron stand 
easily first. Even the wealth and income of the United 
States with their gigantic production of foodstuffs of 
every kind, and of cotton, tobacco, and timber, are de- 
rived chiefly from their manufacturing industries, the 
power and prosperity of which are due to the extra- 
ordinary wealth of the country in coal and iron. 

China has been almost exclusively an agricultural 
country. Restricting themselves to the arduous pursuit 
of the rural industries, the teeming millions of the country 
have learned to work intelligently and indefatigably, and 
to live frugally. That hard training has moulded their 
character, and will be of inestimable advantage to them 
in the pursuit of modern commerce, industry and mining. 

China is a highly mineralised country, and it is par- 
ticularly rich in coal, which is far more valuable than 
all other minerals combined. Its mineralogical pre- 
eminence in Asia may be seen from the following figures 
which were placed before the International Geological 
Congress of 1913 :— 


Coat Resources of Asia. 


Tons Availa ble, 


PEDO: ckscnkuwekoteesesnessensce Ge 
DOD: “tstesnsteebeeussenoneo - 173,879,000,000 
Dt): botteteaceskekesudbebnene st 79,001,000,000 
Ee ren eeseeee  20,002,000,000 
JAPON coccvces deb o00ebeseeesese 7,970,000,000 
Ph: dcp attecbekanaeice nescnsiate 1,858,000,000 
Manchuria ......... (coehennneeen 1,208,000,000 
ee iekeenseenene - 81,000,000 


1,27 9,586,000 ,000 


as the figures given are correct, China alone should have 

5 per cent. of the coal of Asia, and should have fully five 
iene as much coal as the United Kingdom. The estimate 
regarding China, which was made by Messrs Drake and 
Inouye, has been severely criticised by some. The China 
Year Book of 1921-1922, for instance, considers the figures 
relating to China to be ‘‘ in many ways misleading,’’ and 
gives instead ‘‘ extremely conservative figures,’’ relating 
tu a very fragmentary survey. On the other hand, the 
very important Commercial Handbook of China, pub- 
lished by the United States Government in 1919-20, states 
on page 264 of Volume II. :— 

‘* According to Mr V. K. Ting, Director of the Geolo- 
gical Survey of China, a minimum estimate of China’s 
wealth in coal indicates that it is sufficient to supply the 
world’s consumption at its present rate of 1,000,000,000 
tons a year for a period of 1,000 years. 

In view of the absence of a thorough geological survey 
of China, it is idle to speculate as to whether the country 


TO ccvecncveccesescesens 


of her 





possesses more or less than 1,000,000,000,000 tons of 
coal, 
an absolutely unique position in the world with regard 
to that mineral. 
and the percentage of anthracite is very small in this 
country, 
possess only a trifle of that kind of coal. 
hand, anthracite is common in China, about one-third of 
the known deposits consisting of that precious fuel. 0; 
China’s non-anthracite coal, 
exceedingly rich in those by-products which are mor 
valuable than the fuel itself, 
large supply of excellent coking coal suitable for iron 
smelting. 


However, so much is certain that China occupies 
Anthracite is the most valuable coaj, 


and still smaller in the United States, which 


Or the other 


a very large proportion js 


and the country contains 


a 


In most countries coal occurs only in a few localities, 


and as the manufacturing industries tend to establish 
themselves 
materials, 
wool, & 

distances to the iocalities which supply the requisite fue 
The bulk of the coal of North America, which possesse; 
about two-thirds of the world’s 
and occurs in the far away interior where exploitatio: 


about the coal pits, heavy or bulky ray 
such as iron-ore, limestone, copper-ore, cotton 
, have to be carried at great expense over long 


coal, is of poor quality, 
is difficult and transport very costly. China has the unique 
distinction of having vast stores of coal in every one 
numerous provinces, and the wonderful system 
of inland waterways, which can be greatly improved, 
assures cheap transport for China’s future industries 
and trade, the more so as cost of transport depends not 
only on the configuration of the country and its water. 
ways, but also on the national wage level, which affects 
both the cost of railway construction and the cost 
handling traffic. 

The value of minerals depends on the cost of bringing 
them to the surface. In this respect China has a unique 
advantage, for her labour is super-abundant, very efficient 
and extraordinarily cheap. At present the United States 
produce half the world’s coal. It seems by no means 
impossible that within a relatively short time China mas 
take the lead among the coal producing nations of the 
world, especially if she becomes a large consumer of her 
own fuel. As she has almost ten times as many inhabi- 
tants as the United Kingdom, a relatively small consump- 
tion of coal per head of population would make her the 
foremost coal producer in the world. Besides, China 
might become a coal exporter on a very large scale. The 
position of her coalfields, and the facilities offered by he: 
rivers, ports and cheap labour invite the creation of « 
great coal exporting trade. 

China has iron ore, copper ore, lead, tin, zinc, gold 
mercury, asbestos, petroleum, and numerous othe: 
minerals. Apparently the country is highly mineralised 
but it is difficult to form any opinion as to the quantit 
of minerals possessed because a thorough geologic 
survey has not been made, and cannot be made for : 
great many years. The fact that numerous concessios 
for mining minerals of all kinds have been granted ax 
the keenness with which mining concessions are sougt 
indicate that China’s mineral possibilities must be ver 
great indeed. As regards the value of minerals produces 
coal ranks easily first, and it is followed in order of th: 


importance by antimony, tungsten, iron, tin, gold, zis 
mercury, copper, lead, alunite, manganese, magnesit 


arsenic, talc, gypsum, asbestos, silver, petroleum, moly> 
denum. China is extraordinarily rich in limestone, 2 
the various earths required for making porcelain a 
pottery ware. 

In short, China has the advantage of an exceptions 
abundance of valuable minerals, and especially of coal. 
which are well distributed through the whole country 4 
can be exploited easily and ‘cheaply owing to the 
accessibility, the cheapness and abundance of labour, an¢ 
the possibility of cheapening transport very greatly byt the 
improvement of waterways and the building of railways 
We cannot wonder that ente rprising men of all nationali- 
ties have gone to China with a view to developing the ' 
sources of the country. The foremost financiers of © 
world have recognised the chances offered by Chinas 
mineral resources, and leading manufacturers 4% 
engineers have embarked upon mining, manufacturing 
and the creation of railways, harbour works, electric’ 
power stations, &c., in connection with the mines, whi 
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are an asset Of almost unmeasurable value. The Chinese 
market, with more than 400,000,000 thrifty, industrious, 
and shrewd inhabitants, is potentially the most valuable 
market in the world, and it offers unlimited opportunities 
to British trade and industry, provided the productive 
China is so developed as to enable the 
— to pay for vastly increased foreign imports with 
qually greatly increased exports of their own. All trade 
is exchange, is barter. England has a most excellent 
hance of obtaining the foremost place in China’s economic 
» by dev eloping the mineral resources of the country. 


Tr he exports thus created will pay for imports of English 
anufactures into China. 


: 
: 


pow er ot 


Politically and economically, the Chinese have been 
badly treated by many foreign nations. Among the 
Chinese England has the reputation of fair dealing. The 


Chinese hesitate to allow foreigners to exploit their huge 
latent mineral wealth because they are afraid of unfair 
dealing on the part of those who seek concessions, and 
who would monopolise all the wealth derived from them 


: to China’s hurt. In order to overcome that natural re- 
f luctance, English financiers, manufacturers, engineers, 


and traders will be wise to work hand in hand with lead- 
ing and trustworthy Chinamen on a partnership basis. 
The Chinese are anxious for such co-operation. They 
have recently created a special organisation, the Sino- 
British Trade Association, which js financed and directed 
by some eminent Chinese domiciled in Hong Kong, Singa- 
pore, Rangoon, Kuala Lumpur, Penang, Amoy, &c., 
which aims at creating a community of interests between 
leading Chinese business men and those western busi- 
ness men who are interested in the development of their 
country. Western capital can hope to develop the mineral 
wealth of China only in partnership with the Chinese, and 
: those who wish to open mines, factories, &c., in China 
; will do well to avail themselves of the invitation extended 


to them by Chinese native organisations such as the one 
mentioned. 





HOTEL AND RESTAURANT COMPANIES. 


Irv the progress of an industry is measured by the payment 
of dividends to ordinary shareholders, the results of a 
representative group of English hotels and restaurants 
hich are given below will convey a curious impression 
of what is often regarded by many people as a profitable 
industry. It may be that the business of hotel and 
estaurant management is one which lends itself more 
eadily to private control than to the operations of an 
neorporated body. But if results achieved under limited 
liability generally unsatisfactory from the share- 
iders’ point of view, the profits of one important group 
undertakings warns us against too sweeping a 
yeneralisation. 
The following 


ontentaa 


are 


table gives the dividends distributed by 
ese companies from 1912-13 onwards : —_ 


— 


1912-3}1913-4 1914-5/1915-6/1916-7 1917-8 1918-9 1919 -20 1920- 1 








Burlington Hotels nil | nil nil nil | nil nil | nil nil nil 
RS eee 8 6 nil nil nil nil nil 15 8 
Fre - rick Hotels, ord. 24 nil | nil nil | nil nil | nil nil 64 
Gordon Hotels ........ 3 3 nil nil nil nil nil nil nil 
H born and Frascati..| 11 ll 8 24 8 ll ll 15 
Piece die oac e at 1934 | 50 25 75 | 1334 | 150 | 150 1334 nil 
Romano's ..........0. 10 10 nil 5 i ¢& 7h*| Th 74* nil 
savoy Hotel .......... 5 5 nil nil | nil nil nil nil 10 
Short's, def. ord 6 5 mn) 4) 61 15 | 15 

edley’s Hydro ...... 15 124 | 174 124*| 124+; 173° 124° 124*, 124* 
Strand Hi tel, pref.ord.| 9 9 9 9} 9 9 | 10 10 | li 
: Waldorf Hotel, 6% prf.| 6 6 | 3 nil nil nil 6 133 3} 

Free of tax. + Ordinary, 


The high rate for the Piccadilly Hotel is explained by 
‘he method of capital finance adopted. The debenture 

apital amounts to £425,641, while the share capital is 
but £ 15,000. Thus a comparatively small surplus profit 
iter paying debenture services is sufficient to pay 

Substantial rate of dividend. On the other hand, 
' slight fall in profits leaves little for shareholders. 


in 
our table, Holborn and Frascati, Short’s, Smedley’s, and 
the Strand show an excellent record of dividend 
Cistributions. 


: 


_ But in spite of the general trade boom, which naturally 
»venefited the hotel and catering industry, ordinary share- 
olders only participated in earnings in a few cases, as 


lof the Savoy 


arrears of preference dividends absorbed profits to a con- 
siderable extent. 

rhe next table shows profits for the past two years, and 
for purposes of comparison gross income and net profit 
for 


























IQI3-14 are given :— 
. 1913-14. 1919 20. 1920-21. 
Company. a oan a“ analion 
Gross Net Trading Net Trading Net 
Income. | Profit.| Profit. Profit. Profit. | Profit. 
; £ £ £ £ £ £ 
Burlington Hotels 44,285} 1,750! — 27,559) 18,192,  24,885| 13,088 
CRIED ces crassnensecece *75,797| 35,441) 117,864 83,665, 80,60!) 46,964 
F rederick Hotels ......... 339,549} 31,906! 171,436 130,756, 162,883) 122,387 
Gordon Hotels ........... *161,665} 81,690} 204,121; 124,244) 138,682) 48,018 
Holborn and Frascati *171,068) 39,348) 309,947 91,942; 322,062) 66,411 
Piccadilly Hotel ........ 246,492| 22,220] 76,378 41,844) 43,239) 7,623 
Romano's *23,460| 5,085] _ 34,402 9,278| _ 24,065| Dr2.319 
Savoy Hotel ..... *182,891} 42,239) 316,096 Dr 281,355} 248,393) 124,511 
nnecoa, eee *23,265| 21,704] 44,355 42,732} 43,811) 42,311 
Smedley’s Hydio 50,938} 10,072! 9,640 8,073 8,085} 6,554 
Strand Hotel ........ *69,507| 28,376) 136,325 80,565} 104,314) 92,954 
Waldorf Hotel ....... *36,512| 17,165| 75,526 43,070,  44,2%5| 34,194 


Trading profit. 


Net profits of the Burlington Hotels are down by over 


£5,000, but from this sum and the balance brought 
forward, 14 years’ arrears of preference dividends were 
paid, which absorbed £5,625, leaving £9,370 to be 


carried forward. 


Fortunately, the Carlton, with reduced 
profits, was 


not encumbered with the heavy arrears which 
had previously accumulated, as a year ago six years’ divi- 
dends on preference shares were cleared off. Accounts 
of the Frederick Hotels do not include the final claim of 


the company against the Government for compensation 
over the occupation of the Hotel Great Central. Share- 
holders will, however, no doubt be pleased with the 
favourable result, announced on Thursday, of the 


Irederick Hotels’ case in the War Compensation Court. 
Gordon Hotels’ activities are not reflected in the accounts, 
as two hig hotels could not show full-year workings. The 
Holborn ‘and Frascati Company continues its successful 
career, and has yet a claim against the Government for 
dilapidations to be settled, the proceeds of which will help 
to reimburse the company for redecorations already carried 
out. The adverse year experienced by the Piccadilly is 
probably of more than passing significance ; unfortunately, 
to what extent trading profits are lower through lessened 
takings is not revealed by the accounts. Romano’s show a 
falling off in gress receipts. Figures for the Savoy are per- 
haps ‘better understood if the trading profit is considered ; 
for arrears of interest and dividends have been paid with 
spasmodic efforts, and a big balance in 1919 was brought 
forward for this purpose. Smedley’s profits are slightly 
down, but the Strand Hotel records a substantial improve- 
ment; the actual profit of this latter company for the past 
year is shown as £104,314 after providing for * deprecia- 
tion, redemption, and conti ngencies.’’ The year before 
profits were £,136,325, but out of this £42,000 was 
allocated for de = iation and £2,400 to redemption 
account. The Waldorf under the scheme approved by the 
Court has paid off arrears of preference dividends, and 
appears to be making satisfactory progress. Hotel Cecil 
figures are omitted from our group this year, the directors 
holding back accounts to enable them to include the award 
results of the War Compensation Court. 

Balance-sheets, on the whole, reveal few striking 
changes. The Burlington, with total assets of £324,855, 
shows stocks, including wine, at £3,565. The Carlton, 
with assets of £1,282,890, gives stocks as £140,584. 
The Frederick Hotels include stocks and debtor balances 
in one item. The Gordon Hotels present informative 
accounts ; with total assets of 44,612,781, stocks of wine, 
spirits, &c., are given, at cost or under, as £175,928, 
while linen, china, &c., appear as £50,808, valued in the 
same way. Holborn and Frascati, out of total assets of 
£1,012,247, values stocks of £342,725 at cost. This com- 
pany possesses a reserve fund investment account. The 
Piccadilly includes stocks at £37,544 in total assets of 
£624,034; the most marked change in the balance-sheet 
of this company is the reduction of ‘‘cash’’ from 
£20,454 to £6,115. Romano’s, with assets of £114,901, 
lists stocks at £29,963, which compares with stocks of 
£536,186 out of assets of £126,478 for the previous year. 
Smedley’s balance-sheet is a model of lucidity, but the 
revenue account reveals a remarkably narrow margin of 
profits; gross receipts were £91,949, while work- 
ing expenses absorbed £83,863. The financial affairs 
have already been referred to in the 
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Economist (see our issue for April 16, 
Short’s records stocks at £116,202, and total assets as 
£591,515. But this undertaking, be it remembered, 
specialises in the sale of wines. The Strand Hotel, with 
assets of £1,238,459, shows stocks at £26,334, but gives 
investments at £99,754, without mentioning the basis of 
valuation; cash appears as £,84,808. The Waldorf has 
assets amounting to £578,821, including stocks valued 
at £14,595, while furniture, plate, linen, and glass are 
shown separately from property as one item at £87 5076. 
Figures of stocks have been dealt with at some length, 
because the extent to which the acquisition of these have 
been limited to a hand-to-mouth buying policy, and the 
amount by which they have been written down to market 
values, will influence future profits. 


1921, page 775). 





Notes of the Week. 


The Naval Agreement.—Cables from Washington state 
that on Wednesday, 
Conference, 





at the fifth plenary session of the 
Mr Hughes announced the settlement of the 
Shantung controversy, reading the full text of the treaty 
under which the province is returned to China, and Mr 
Balfour stated that Great Britain was ready to return the 
leasehold of Wei-Hai-Wei. At the same meeting the dele- 
gates of the five Great Powers, the United States, Great 
Britain, Japan, France, and Italy, expressed the formal 
assent of their respective States to the naval treaty. It 
is to come into effect on the deposit of ratifications, and 
remain in force until December 31, 1936, or indefinitely 
beyond that date, unless and until one of the signatory 
Powers shall have given two years’ notice of its intention 
to terminate it. In closing his speech, Mr Hughes said : 

‘* This treaty ends, it absolutely ends, the race in com- 
petitive naval armaments, but at the same time it leaves 
the relative security of the great naval Powers unim- 
paired. In this treaty we are talking of arms in the lan- 
guage of peace, and the best thing about the engagement 
we have made is the spirit which has made it possible, and 
which has been manifest throughout our deliberations. 
We are taking perhaps the greatest forward step to estab- 
lish the reign “of peace. The brief treaty embodying the 
declarations in regard to submarine and poison gas war- 





fare was presented by Senator Elihu Root, and also 
assented to. 

Security Values. — According to the calculations of 
the Bankers’ Magazine, the aggregate value of 387 repre- 


sentative securities quoted on the London Stock Exchange 
rose between December 


19, 1921, and January 18, 1922, 
by 4,113,751,000, or about 2 per cent., the aggregate total 
values at the two dates being £5,393,349,000 and 


£:5,507,100,000 respectively. The list of securities on 
which this calculation is based has now been revised and 
brought up to date by the inclusion of war loans and other 
important issues of recent years. The list only covers 
about one-half of the total of Government loans, but in | 
the Government loans included the rise on the month is 
well over £70 millions, or 2.4 per cent. One of the most 
important gains in the list is recorded by the ordinary 
stocks of British railways, which rose by 7.8 per cent. 
Home railway preference stocks advanced ‘by 6.6 per cent. 
and the debentures by 3.5 per cent., while the rise 
Colonial Government stocks was 3.6 per cent. 
of rubber and oil shares, which fell by 7.4 per cent. and 
4.2 per cent. respectively, is dismal, but miscellaneous 
mining shares head the list of proportionate gains with a 
figure of 11.5 per cent. 


in 
The record 


Home Railway Dividends.—Activity in the Home railway 
market has recently been very pronounced, and prices of 
ordinary and fixed interest bearing stocks have advanced 
considerably The 
dividend 


in price. upward movement has been 


assisted by the declarations now being an- 


nounced. 
a table below : 


Final Dividends. Whole Year. Price of Ord, 





























snenetinael |—__—_—__--——_— Stock. 
1919. 1920. 1921. | 1919. | 1920. } 1921. —— 
——_——— |———_|-—— | Feb. 3,\Feb. 3, 
Rate % per Annum. % % | % 1921, 1922. 
p~npaaepna aiiimeitie i ‘eae: } ~*~ _—— 
Great Northern Def; .. a ae 23 23 | 23 274 28 
Lancashire and York-| 
shire .......... 53 53 6 4 | 4% | 4% 53 a 
> Brigh-;Ord| 8 8 84 5t 5 54 56 
eeuaens Def.) .. i ca 44 | 4 4 434 443 
aemianns iaesens lh 2 | eo imtia 2 22 304 
Midiand Def. ....... 64 54 fA 43 | 42 | 4 45 503 
Taff Vale........... 4 4 | 5 4 | 4 43 45 








The Great Northern, whose accounts have now appeared, 
transfers £80,000 from reserve and £127,264 from “ In. 
creased merchandise rates suspense account,’’ net income 
having amounted to £2,173,958, as compared with 
42,480,541 for 1920. The maintenance of the dividend 
on Brighton deferred came as a pleasant surprise to the 
market, and the announcement of an increase by the 
Metropolitan stimulated prices. The dividend for the ful] 
year on Midland deferred is the same as for 1920. The 
announcement states that 41,500,000 has been appro- 
priated from the compensation payable by the Govern. 
ment under the Railways Act. 


Stock Exchange and Pre-War Conditions.—A Stock 
Exchange correspondent writes :—The Stock Exchange 
Committee appointed a sub-committee of their members 
to consider proposals for making such various alterations 


as may be deemed desirable when the Stock Exchange 
reverts to its pre-war position of independence from 
Treasury control. This sub-committee has been hard- 


worked for the past six weeks, hearing evidence and 
views, and exploring a number of methods, some of 
them highly technical, which Stock Exchange business 
may follow as soon as the House is free. There remains 
a remnant of the pre-war account still unsettled, and this 
week the Stock Exchange Committee have received 
returns that enable a rough idea to be obtained of the 
extent of the open account. As the return embraced only 
such stocks and shares as those which were included in 
the pre-war ‘‘ clearing-house lists,’’ it is incomplete, and 
of service only as a guide to the present position. The 
Committee have appealed lately, and on several previous 
occasions, for every effort to be made in order to get this 
account liquidated, for until it is out of the way the hope 
of returning to pre-war conditions must be delayed. But 
the Stock Exchange Committee do not intend to let the 
grass grow under their feet, and on Wednesday and 
Thursday in this week two special meetings were held 
at which the report of the sub-committee has been con- 
sidered. This report contains the recommendations of the 
sub-committee in regard to such matters as those relating 
to re-establishment of contangoes and all the mechanical 
sequelz arising therefrom. Hours of business, Saturday 
closing, and matters of similar detail are discussed. Such 
novel suggestions as the provision of cover on clients’ 
speculative transactions come under the sub-committee’s 
purview. It now remains for the full Stock Exchange 
Committee to put before their fellow-members the official 
recommendations which, it was promised last November, 


should be published by the beginning of next month. The 
Stock Exchange financial year ends on March 24th, and 
a Committee election takes place on March 2oth. The 


close proximity of the election to the date on which the 
Committee will lay their scheme before the Stock Ex- 
change is likely to cause the forthcoming election to have 
for its central point of interest the proposals that the 
Committee put forward as desirable in the interests of the 
public, and of the Stock Exchange, for reversion to pre- 
war conditions with whatever modifications are considered 
to be desirable. The report of the sub-committee is to 
be regarded as nothing more than a guide, because the ful! 
Committee alone can initiate legislation, but the latter 
will be awaited with keen attention by everyone interested 
in Stock Exchange matters. The Committee of to-day 
take a broad and liberal-minded view of Stock Exchange 
obligations, mindful of the fact that House Rules and 
Regulations need to be drawn in such manner as will 
provide the public with the fullest protection, as well as 
facility of dealing, that is possible. The student of Stock 
Exchange matters may be forgiven an expression of 
opinion that, in the course of dealing with the momentous 
nena which face the Committee, a thorough over- 
| hauling of the Rules could not fail to have the effect of 


The declarations made this week are shown in purging them from much that is redundant, anomalous, 


and unduly complicated. 
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The City Equitable—Mr Bevan, chairman of the City 
{.quitable, announced, in a paragraph which appeared in 
ene of Thursday’s newspapers, that bankers and insur- 
ance companies were working out a scheme to help the 
company over its difficulties. Whether he had any serious 
hope of persuading the public that the troubles of the com- 
pany were being surmounted we do not know, for before 
the paragraph had appeared in print the first steps had 
already been taken for the company’s liquidation. Hopes 
of salvage still remain, but the original expectation that 
other companies and banks would come in and carry the 
burden has been disappointed, for the farther matters were 
iccked into the more serious the situation was seen to be. 
Shareholders of the City Equitable Associated are at last 
teking action and demanding a general meeting, with a 
view to appointing a committee of shareholders to in- 
vestigate the position. It has been a current belief 
ever since the trouble of the company were first 
mentioned that a very large sum had been invested 


— 


in a Brazilian ranch, and that unsaleable industrial 
shares had somehow taken the place of sound, 
reliable securities among the company’s holdings. 


What happened to these sound securities will be a matter 
for close investigation, and it may prove that policy- 
holders will recover a certain amount of salvage from 
those who lent too readily and without sufficient in- 
quiries into the collateral’s place of origin. With the 
City Equitable are closely bound up the Greater Britain, 
First National and another direct insurance company, all 
of which were controlled by the big concern, and are said 
to have paid dearly for a connection, which was supposed 
to add greatly to their strength. At the time of writing 
the exact legal position of these companies is not clear, 
but, in fact, though not in theory, at least one of them is 
under the direction of accountants, who have been 
examining its books, and little hope can be entertained. 
From the point of view of London as a centre of careful 
finance and insurance, the whole episode is deplorable. It 
illustrates the danger of allowing the funds of an in- 
surance company to be the object of a speculative invest- 
ment policy, and it may perhaps suggest to our in- 
surance managers the possibility of carrying too far the 
modern fashion of re-insurance. The soundness of our 
old insurance offices is, of course, unquestionable, but re- 
insurance forges a chain that can be snapped at any of its 
links, to the great inconvenience of every one connected 
with it. It is to be hoped that the scrutiny of the conduct 
of this group of companies will be complete, and that 
adequate steps will be taken to protect the public against 
recklessness on the part of those who assume positions of 
blic responsibility. 





The Sun Life Office's Surplus. — Life policyholders 
nave suffered so severely by the depreciation of their 
assurance companies’ assets, and by the inevitable suspen- 
sion of bonuses, that the valuation report of the Sun Life 
\ssurance Society will come to them as a bright ray of 
sunshine through clouds. The Sun itself went into 
eclipse at the end of 1917, when it suspended bonus dis- 
tributions. Now, upon a 3 per cent. valuation, it shows 
a divisible surplus for policyholders of £1,265,748 (in 
addition to the interim bonuses paid on claims of 

The life assurance fund increased during last 
4,637,026 to 412,009,991, after £31,616 had 
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' written off for depreciation. The actuary, Mr 
Salmon, declares—actuaries, it may be noted, are a 
cautious folk—that ‘‘ the character of the investments 


and other assets would appear to preclude the risk of 
material loss or depreciation for some years to come, and 
that the normal profit-earning power of the society has 
deen recovered.’’ We have indicated more than once 
during the past year those favourable factors, now in 
operation, which are tending to restore the profit-earning 
power of life offices. With the return of the Sun to the 
ranks of bonus distributors, policyholders generally in 
good life offices may reasonably contemplate the end of 
their winter of discontent. The actual amount of the 
Sun's surplus for policyholders is £1,265,748, against 
4,843,306, divided ten years ago, and the actuary hints 
that the reversionary bonuses to which participating 
policyholders become entitled will be larger than those 
declared in 1912. They will, of course, be declared in 


respect of ten years for policies of that or of longer 
duration. 
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Marine Insurance Losses. — It was expected that the 
marine underwriting year of 1920 would work out badly, 
and the reports of marine companies which are now 
coming out reveal how badly. ‘he first is that of the 


Sea Insurance Company, which stands alone now 
among the leading offices in the market as a_ purely 


marine insurance company. The account of 1920, after 


4,100,000 had been set aside to run off the liabilities, 


showed a loss of 4,1,672 on a premium income of 
£954,959 Lhe account of 1919, with premiums of 


£986,074, showed a surplus of 467,397. An interesting 
feature is that the difference between these accounts, the 
difference which turned a surplus into a deficit, was due 
to the first year’s claims. On 1920 they were £299,435; 
against 4,171,097 on 1919. ‘The second year’s claims 
were almost identical—£,501,825 and £.502,037—and the 
provision made for the future was twice as large for the 
{91g account as for that of 1920. It was the heavy first 
year’s claims for 1920 on a smaller premium income 
which caused the trouble. We see the same, or much 
the same, influence at work in the figures of the Indemnity 
Mutual Marine Company. Here the account of 1920 
needs, apparently, the whole balance of the premium 
income of £2,297,340, and £,200,000 taken from profit 
and loss to run off the liabilities. In other words, the 
estimated deficiency for 1920 is £200,000, as against a 
surplus of £:119,114 on premiums of £:2,150,219 for 1919. 
Just as with the Sea Company, the greatest difference 
between the two accounts was in the first year’s claims— 
£453,742 for 1919 and £794,842 for 1920. Both com- 
panies show I: reductions in premium incomes for 
1921. The Sea has come down from £954,959 to 
£501,760, and the proportion of first year’s claims for 
1921 (£132,745) is lower than it was for 1920 
(£299,435). With the Indemnity Mutual the premium 
income has dropped from £2,297,340 to £1,206,315, 
and the first year’s claims for 1921 (£357,955) are also 
lower in proportion to premiums than were the first year’s 
claims (£794,842) for 1920. Both these companies have 
been taking in sail, and have, it would appear, been of late 
making better weather on their passage through the 
storms of the market. 
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Dunlop Rubber.—The report of the Dunlop Rubber 
Company for the year ended August 31st last states that 
‘* the result for the year shows a net loss of £8,320,007.”’ 
It appears, however, that this enormous deficit arises from 
the methods adopted in the two previous years, for the 
directors admit that in 1g1g-20 a large programme of 
expansion was entered upon, and when the fall in prices 
came ‘‘ the company found itself over-bought to a large 
extent at most unfavourable prices.’’ A comparison of 
results reads as follows :— 











August 31. 1914, | 1918. | 1919. | 1920. | 1921. 
- ae ee ee £ 
Net profit ........ 381,919 649,503 1,368,432 2,163,896 Dr 8,520,007 


Brought forward ..| 37,679 103,457 | 122,760) 402,593, 1,700,324 
419,598 | 752,960 |1,491,192/2,566,489|Dr 6,619,683 


Preference dividend, 26,200 | 196,450 249 849| 278,125) 77,187 
Written off ...... ..| 36,055 | 121,250} 120,000! .. ee 
Reserve ........../ 175,000} .. | 250,000] 335,500, 1,623,137 


Ordinary dividend... | 149,102 | 312,500 | 468,750 15% | . 


| (15 %) | (233 %) | (314 %) | (15 % oe 
Carried forward ....| 33,241 | 122,760 | 40.635 1700.324\Dr 8,320,007 
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‘The amount required to reduce the cost price of stocks 
held by the company and by subsidiary and associated 
companies to market price at the date of the balance- 
sheet was £,8,262,351, to which is added £616,171, “ re- 
presenting non-trading debits of an abnormal or non-re- 
curring character, and losses on exchange.’’ The profit | 
and loss account shows that royalties, dividends on invest- | 
mente, &c., brought in £77,797, but interest required 

4:197,392, and head office expenses, losses in subsidiary 

companies, depreciation on stocks, and other eT 
‘less profit on trading,’’ figure at £8,200,411. The | 
directors state that the turnover for the year shows a| 
reduction as compared to the previous year, but not to the 
extent which might have been anticipated. Out of the 
balance brought forward, one quarterly dividend on the 
preference shares paid, and_ the remainder, | 
£:1,623,137, is carried to reserve, which now amounts to 
72,767, 645. The report states that all depreciation in 
the value of raw materials in hand has now been dealt 
with, and that the reserve fund is sufficient to provide for 
losses on the balance of forward contracts outstanding on 
the basis of market prices at August 31st last. Below we 





was 








set out the balance-sheet, together with the changes in 
comparsion with last year :— 
August 31, 1921, 
LIABILITIES. Compared ASSETS. Compared 
with Aug. with Aug. 
Amount. 31, 1920. Amount. 31, 1920. 
£ £ £ 
Pref.shares.... 5,000,000 .. + 375,000 Land and plant 2,459,303 .. 1,039,706 
Ord, shares ....14,763,859 .. +12,263,859| Debtors........ 4,328,140 .. — 1,975,698 
8 % deb. stock . 3,000,000 .. + 3,000,000| Stock.... ‘ 2,913,992 .- — 1,531,326 
Income stock .. 103,359... — 209,427! Investments at 
Reserve . 2,767,645 .. — 4,396,855 or under cost 9,361,172 .. + 4,264,054 
Forfeited share Cash and bills.. 173,025 .. - 112,026 
account...... 4135 .. + 4,125 | Goodwill ...... 350,417 .. 10,417 
Creditors - 1,141,257 .. — ‘111, "ees | Ex’sofnmewcap. 241,855 .. — 241,855 
Bank loans ... 1,367,665 .. 1,367,665} Profit and loss 8,320,006 .. 8,320,006 
Profit and loss " — 2, 035, 824 
eer 28,147,910 .. +10,256,988 Total . -28,147,910 + 10,256,988 


Thus the paid-up ordinary capital has been increased 
from £24 to £143 millions, partly by the capitalisation 
of the reserve fund, which shows a net reduction of nearly 
£44 millions. The £3 millions of new debenture stock 
lias been deposited as collateral for the bank overdraft. 
lhe increase of £4} millions in investments is chiefly 
due to the appearance for the first time of ‘* American 


Company, including adv: inces, £3,779,704."’ The rubber 
estates and investments in associated companies each 


show an increase of over 4,200,000. The fund is 
already ear-marked against prospective losses on outstand- 
ing contracts, and shareholders will doubtless be anxious to 
know what relation this large item of over £9 millions of 
investments bear to current market values. The report 
and accounts are otherwise a candid admission of a state 
of affairs which results from bubble finance. The com- 
pany is said to be in a position to meet ‘‘ all competition 
1! a normal character,’’ but there will have to be some 
drastic reduction of capital if the present loss is to be 
written off. 


reserve 


‘“ Kaffirs” and the Strike.—Our mining correspondent 


writes :—A phenomenon in connection with the labour 


trouble on the Witwatersrand has consisted in the firm- 
ness displayed by the share market. It is true that at 
the first shock quotations were marked down to a 


moderate extent, and on one or two occasions when the 


outlook appeared threatening dulness prevailed. But at 
no time was the market really weak, and any item of news 
capable of a favourable interpretation—even a vagut 
rumour—resulted in a measure of recovery. The con- 
fident attitude of holders of Rand shares is due partly to 

e fact that quotations are now at a very low level, and 
partly to an inherent belief in the ultimate victory of 
economic forces. Although the details are somewhat 


technical, the broad position is perfectly simple. It is 
that on the basis of current costs and of the normal price 
of gold over one half of the 39 mines now in operation 
would be unpayable. Even in December fifteen properties 
showed losses, or profits of merely negligible proportions. 
No amount of ‘‘ hot air’’ from extremists can make any 
impression upon these concrete facts. Very opportunely 
the Transvaal Chamber of Mines issued in December a 
statement with statistics as to the position of the gold 


industry. 
few of the more striking figures are 























Copies of the documents are now to hand; 
tabulated below : 


| 








1914 1920. | Difference, 
Tons of ore milled .........+.. 21,943,700 | 22,592,700 + 649,000 
Working costs, pet hi . re 
rere 54/10 77/6 + 228 
Do perton milled ........ 17/1 25/8 8.7 
European salaries and wages... £7,170,960 | £11,556,150 |+ 58-4 
Native and coloured wages.... £5,359,360 | £6,014,428 |+ 122 
PE che inecaiien wenheeauwd £10,219,300 | £14,288,250 |+ 39-8 
Tons milled per European em 
SE shah ckbbeuss ten ene 1,205 1,079 | 126 
It will be seen that a very large percentage increase in 


the expenses for 1920 as compared with i914 has been 
accompanied by a decrease in efficiency. Amongst the 
tables prepared by the Chamber is one showing that in 
June last the wages of contractors ranged from 37s 114 
to 79s 7d per shift. Such a scale of remuneration is 
obviously out of all proportion to the work performed. 
Even taking the white miners as a whole, the pay is more 


375 ~+«1 


than so per cent. above the 1914 ratio, whereas the 
increase in the cost of living now stands barely 20 per 
cent. higher. As a basis upon which the industry can 
restart ‘‘ with a reasonable prospect of prosperity both 


for the bulk of the mines and for the community dependent 
upon them,’’ the Chamber’s proposals are, ‘briefly : (1 
That the ratio of whites to natives on producing gold 
mines should be fixed at 2 to 11, but that the mines shall 
have the right to reorganise the work and to dismiss 
employees not required; (2) that the daily rate of pay 
shall be, until the end of June only, supplemented by one- 
half the present ‘‘ cost of living *» addition; and (3) that 
May Day and Dingaan’s Day—which cost the industry 


£80,000 per annum in wages alone—be no longer paid 
holidays. At one of the meetings of the abortive con- 
ference recently held under the presidency of Judge 


Curlewis the Labour representatives cast reflections upon 
the statistics issued by the Chamber of Mines, and 
imputed bad faith; but they made no attempt to sub- 
stantiate their assertions, and they refused to listen to 
any explanations. However, it is stated that despite 
all the efforts of the strike committee, colliers in 
the Tweefontein district are filtering back to work, and 
according to private cables received from Johannesburg, 
the gold miners are beginning to follow the same course 
Hence the sharp rally in the share market. 


Bawra’s Operations.—Ina report by the London director: 

the operations of the British Australian 
Wool Realisation Association no financial results are given, 
but these will doubtless appear in due course. All ques- 
tions, some of them of a delicate and anxious character, 
had between the British and Dominion 
Governments out of the telegraphic agreements arrived 
at during the last two years of the war, were finally settled 
in the early part of the year, and by the distribution 
amongst the Australian Wool Growers of scrip for the £22 
millions which constitute the capital of Bawra, the claims 
of the great majority of the interested parties have been 
fully satisfied. 


on first year’s 


which arisen 


The third section of the programme in tle 
constitution of Bawra was to enable the Wool Section 0! 
the Ministry of Munitions to be dissolved, and to provide 
‘* an appropriate commercial agency for conducting the salt 
of old wool ’’ belonging to the British Government and t 
the Australian Wool Growers respectively. The 
handed over at December 31, 1920, were 775,045 bales 0! 
New Zealand wool belonging to the British Government 
and 1,836,243 bales of Australian wool belonging in halt 
shares to the Australian Wool Growers and the British 
Government. The disposal of the old wool is being 
executed to the best ability of the directors of Bawra, but 
not, of course, to the entire satisfaction of everybody. 
The problem is so complicated and the interests involved 
are so divergent that a certain amount of criticism has 
occurred and will inevitably continue.’* The directors 
further express the hope that ‘‘ on a broad view the most 
instructed opinion will be that a fairly successful effort has 
been made to conduct this huge realisation business to the 
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best advantage of those immediately interested and with as 
ttle disturbance as possible to all other interests indirectly 
afiected.’’ During the past year 660,230 bales of Aus- 
tralian, 799,120 bales of New Zealand, and 2,329 bales of 
Falkland Islands wool were sold. Of the Australian wool 
sold, 484,031 bales was merino. This leaves wool still to 
be disposed of to the amount of 1,890,378 bales, of awhich, 
apart from 80,550 bales of South African wool, less than 
423,000 bales is merino. Thanks to the vagaries of 
fashion the consumption of fine wools is seriously out- 
stripping supply, while, on the other hand, the unremunera- 
tive prices for medium and coarse wools are tending to 
reduce production to a material extent. The directors 
estimate that the Bawra merinos available for sale in 
London will be totally disposed of by the end of July. 
There is, on the other hand, no intention of attempting to 
sell out the stocks of crossbred wool (nearly 1,400,000 
bales) within any period arbitrarily fixed beforehand. 
‘The Association will contentedly carry over into 1923 
the remainder of its stocks of crossbreds, feeling quite 
confident that next year or early in 1924 the surplus will 
be readily absorbed and the position of crossbred wool will 
be completely rectified, and will cease to require any 
artificial support whatever.’’ As regards the Association’s 
selling policy, the directors maintain that, although wool 
buyers have shown a tendency to condemn Bawra for sell- 
ing its wool too slowly, any greater pressure to sell Bawra 
wool would have excited violent opposition and resentment 
in Australia and New Zealand, and the directors ‘‘ do not 
regret the consideration which, within the permissible 
limits, they have steadily endeavoured to show to the 
legitimate interests of the wool growers of the British 
Empire.”’ 


South Africa's Trade.—A cable from the Cape Town 
office of the National Bank of South Africa states that 
for the 11 months ended November, 1921, imports into 
South Africa declined by £38} millions and exports by 
£204 millions as compared with the corresponding period 
of 1920. Imports of cotton manufactures fell by £43 
millions, of woollen manufactures by £1} millions, of 
food and drink by £7? millions, of motor-cars by £2 
millions, and of hardware and cutlery by £2 millions. 
Machinery imports increased by £500,000. Shipping 
returns for the Union ports for the 11 months show that 
oversea cargoes landed were 715,573 tons below and 
cargoes shipped 819,978 tons above the corresponding 
period of 1920. What little improvement there was in 


general business conditions has been checked by the 
Rand strike. 





The Japanese Budget.—In his financial statement to the 
Imperial Diet on January 21st, the Finance Minister of 
Japan said that, although the result of the accounts for 
ig21-22 were rather difficult to forecast, the receipts from 
the business tax, sugar excise, consumption tax on textile 
iabric, Customs duties, profits on monopolies were ex- 
pected to show an increase, while the receipts from income- 
ax, stamp duty, and postal, telegraphic and telephone 
services were expected to show a decrease. The general 
revenue prospects, he said, were not satisfactory. The 
Budget policy for the coming year he described as “ mainly 
oased on the point that the expansion of administrative 
expenses should be checked......... and that the foundation 
of State finance should be placed in a more stable condi- 








tion.” The estimates for 1922-23 are as follows :— 
REVENUE. Yen. 

Ordinary ....... pnPesecnesecenes +++ 1,244,000,000 
Extraordinary ....secccees paiacelinati 221,000,000 
Surplus from preceding year ....++.. 111,400,000 

1,465,000,000 

EXPENDITURE, 

Ordinary Peete eee rete ee eeeeeeeeeeee 939,000,000 
UORGEEIORED on cccacccesesesesess 526,000,000 

1,465,000,000 


Se naval estimates apparently reflect the results of the 
‘yashington Conference, for the ordinary navy vote is 
reduced by 22,500,000 yen and the extraordinary by 
"4,200,000 yen. It will be seen that 111,400,000 yen out 
of Previous surpluses are taken into the revenue account 
to provide a balance. The estimate of loans and advances 
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to be applied during 1922-23 to public works, &c., is 
188,400,000 yen, the largest individual items being 
80,000,c00 yen for the construction and improvement of 
railways and 31,800,000 yen for telephone expansion. Ot 
the total sum, 12,000,000 yen will be raised otherwise than 
by offer for public subscription. After reviewing effects of 
European unsettlement on world trade,the Finance Minister 
said :—“‘ Japan cannot, also, stand out of this influence. 
What we consider to be the most urgent thing at this 
transitional period is to relinquish unnecessary ex- 
travagances and indulgence in luxury to which people have 
been accustomed during these several years of boom, to 
encourage the habit of thrift and saving, to make en- 
deavours to readjust and reform the organisation and 
management of business, to cut down the cost of pro- 
duction, and to promote efficiency, in order to improve 
the real economic power of Japan.”’ 


Pekin Syndicate.—The report of the Pekin Syndicate, 
Limited, for the year ended June 30, 1921, records receipts 
‘* comprising interest on Chinese bonds and sundry invest- 
ments’’ as £37,977, while expenditure amounted to 
414,122 in London, £4,119 in Paris, and £14,960 in 
China. To these sums must be added a debit balance, 
representing difference in exchange, of £18,334 and 
sundry small items, making the total outgoings 452,771. 
This makes a loss of £,14,793 on the year’s working. But 
as appreciation of investments is valued at £5,339, the 
balance at credit of profit and loss account has only been 
reduced from £:531,124 to £521,669 in the year. Total 
assets are £,1,908,542, as against £1,927,004 a year ago. 
Cash is down from £359,887 to £297,886. Sundry 
debtors, including the Banque Industrielle de Chine, 
£19,282, amount to 4,136,280, as compared with £68,780 
for 1919-20. But other items in the balance-sheet show 
no striking changes. In the informative lists of invest- 
ments given, which total £308,199, the Banque In- 
dustrielle de Chine figures at £159,052, the same amount 
as a year ago. All share investments, amounting to 
£266,429, are taken at cost, while 441,751 of Chinese 
Government Tientsin-Pukow Railway Loan is taken at 
current value. The report states that ‘‘ Negotiations in 
conjunction with the French Government are proceeding 
for the reorganisation of the’’ Banque Industrielle de 
Chine. The directors are apparently well satisfied with 
the development of the Li Feng coalfield. They state that 
‘the coal, of which over 2,000,000 tons has now been 
opened out from the main shaft, is of excellent quality 
and hardness, and exists under conditions peculiarly suit- 
able for economical production. For the purposes of the 
balance-sheet, it is interesting to observe that floating 
assets and liabilities in China and Paris have been taken 
at 2s 52d to the dollar and 46.673f to the pound 
respectively. 

§.T.D. Motors.—S.T.D. Motors, Limited, was formerly 
the old Darracq Motor undertaking, which recently 
acquired control of the Sunbeam and Talbot factories and 
also absorbed two smaller companies. For the year 
ended September 30, 1920, profits amounted to £325,205, 
and dividends were paid on £2,700,000 of share capital, 
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at the rate of 20 per cent. on ordinary and a Postal Charges.—The Federation of British Industrie, 


per cent. on preferred ordinary shares; £66,572 

brought into accounts as against £57,740. carried | 
forward. For 1921 profits are recorded at 4.151,382 
or approximately 5 per cent. on a _ paid-up share 
capital of £.3,223,408. Taking into consideration 
the abnormal conditions, the directors consider this 
result satisfactory, and while proposing to pay a divi- 
dend of 7 per cent. on £1,829,800 preferred ordinary 


capitai, have decided not to recommend payment of divi- 
dend on ordinary shares. The payment of preferred divi- 
dend le £70,220, which is carried forward to 
year’s account, including the balance brought forward. 
Total have increased from £3,624, 258 to 
£.4,008,784. Cash at bankers has fallen from 4,559,892 
to £,2315383, but loans to subsidiary companies have in- 
creased trom Al, 421,869 to Al ,654, 987, in 


aves 


next 


assets 


and shares 


subsidiary companies have also increased from 
£:1,47 2,573 to £1,995,981. All investments are valued 
at cost, including shares in subsidiary undertakings. In 


footnote to the balance-sheet it is explained that fixed 
investments in France are taken at 25.20f to the pound. 
It would be- well perhaps if the company specified the 
a assets which were so taken into the accounts. 

Valuing assets at the normal rate of exchange is a prac- 
tice followed by several British companies owning property 
abroad. It may perhaps be contended that fixed assets 
acquire d in pre-war times—in France, for instance, where 
prices have considerably more than doubled—can_ be 
reasonably taken into accounts at 25.20f to the pound, 
providing fixed assets have not been revalued in accord- 
ance with post-war prices. 
fixed assets indiscriminately without regard to the date of 


acquisition, the practice is not commendable if we are 
to have a true picture of the position of affairs 
presented in such. balance-sheets as these. The 


balance-sheet will be found analysed in our usual column. 


The directors state, in their report, that ‘‘ the trade de- 
pression, continual and ever-increasing, of 1g21 is a 
matter of common knowledge not only to our own share- 


holders, but to share holders in all industrial undert: iking'’s 
in every country in the world, but in no country more 
pronounced than our own, and in our own country in no 
industry more than the motor industry.’’ The last few 
words of this paragraph are significant, in view of the 
fact that it conenmered in some quarters that the 
imposition of a " iriff would place motor-car manufacturing 
companies vourable position. 
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Gas Light and Coke Results.—The directors of Gas 
Light and Coke Company are able this year to present to 
the proprietors substantially improved accounts as_ the 
result of the year’s working. Receipts, expenditure, and 
dividends are set out in the following table for the past 
seven years :— 

1915 191¢ 1917. 1818. | 1919 1920. | 1921 
£ £ £ £ £ 
Gross revenue 5,293,731) 6,052,366 7,929,550. 7,740,844) 9,854,028)12,790,821 11,232,36 
mxpenses 4,059,378) 5,021,438 6,000,370 6,690,745} 9,008,164! 11,877.28€ 10,134,838 
77 (83 ‘ (85%) | (86%) | (91%) | (93 

Net revenue, 1,254,353) 1,030,928 1,029,180 1,050 849,864 915,535| 1,097,479 
Int.,sinking fu 

pref. div., &c...| 467,277| 440,865! 520,880 436,862} 417,668 421,939 519,102 

Balance 767,076] 590,063 508,300 613,237} 432,196, 491,576) 578,377 
Ordinary divid’nd| 686,372} 685,169 608,765 483,531) 488, - 488,97C OE 18 
Rate per cent. £4/4.0 £4/4/0 £3,/14/8 £2/19/4 | £3/0 | £3/0/0 413/4 
Carried forward.:|+ 80,704|— 95,106 — 100,465 + 129,700|— BTS) 4, 2.627 189 241 
It is satisfactory to find that expenses in relation to 


revenue have left the high-water mark, and have fallen 
from 93 to go per cent. The increase of ordinary dividend 
from 4.3 to 44 13s 4d per cent. will also be welcomed 
by stockholders. ‘Sales of gas show a decrease of 5 per 
cent. This, the report observes, ‘‘ is due to the coal dis- 
pute, to the general depression in trade, and to the extra- 
ordinarily fine weather prevailing throughout the year.’’ 
It is estimated that the cost of the coal stoppage to the 
company ‘“‘ was not far short of £500,000,’’ but it is 
stated that “neither the pressure nor the quality of the 
company’s gas was interfered with during this period.”’ 
Application is being made to the Board of Trade to 
authorise the acquisition of the Ilford Gas Company. 


, * 
|of the postcard 


But if it is to be appied to all | 


was | has addressed a letter to the Postmaster-General laying 


stress on the import: ince of re ducing current post: il 


’ tele. 
graph, and telephone a which are a_ sever 
handicap to the revival of trade. They urge that par- 
bic ai attention should Zz given to a prompt reductio, 


and princed paper rates, 
most seriously affect the printing industry as producers 
but also affect every other industry as consumers. “ J, 
making this request, the Federation desire to support mos 
emphatically the representations which have already been 
addressed to you on this subject on behalf of the printing 
trade. If, as they understand, the iniand printed paper 
rate is not at present remunerative on account of the 
elaborate sorting which it entails, they consider tha 
serious attention should be devoted without delay to the §J 
simplification of the regulations governing the postage oj 
printed matter, in order that the expense of sorting may 
be reduced.’’ 


which not on! 


The 1921 Fish Harvest.—The returns of fish landedby @ 
British vessels at ports in England and Wales duri: ' 
marked falling off. The total of wet Was 
11,174,076 cwts, as compared with 14, 54) 413 cwts, a 
decrease 3,410,337 Cwts, equal to 23.3 per cent., and 
occurring under all the principal heads. ‘The curtailment 
of operations during the three months of the 
stoppage, W hen bunkers were not available or cou! 


id onl 
be imported at exorbitant prices, is the leading factor i 


§ 1921 BY 


fish yw 


show a 


ot 


C0a 


the adverse result, and the failure of the herring fisheries 
pete The landings of herrings amounted to on 


2,835,924 cwts against 4,636,536 cwts in 1920, a declir 
over 1,800,000 cwts. The total value of the wet fis 
is returned at 415,997,944 against £,21,202,521, a de- 
crease of 4, 51204,577, and of shellfish 4,556,706 against 
£,615,949. average of the wet 


ot 


The general fish was 
28s 74d per cwt, which is only slightly below the figur 
of 29s 14d in 1920, but 20 per cent. less than 1919, wher 
it was 103d. ‘The following shows the average valu 
of the principal kinds over the past three years :— 


358 


1919. 1920. 1921 

Per Cwt. Per Cwt. Per Cw 

s d s 4d s d 
Prime fish (soles, b ill, tur 140 0 .. 107 6 .. 108 4} 
rr ere re a Sow TO 71 6} 
EE tnccueses pp eeneeebes« ss ae 30 8 . 29 03 
Tn: ‘Kseneweean ones anions a 2 owe os ee 
cana te ibbeeesnees es —— we @ wo CRM as 7 3 
Average of all fish ............ 35103... 29 ld 28 7} 
iaddock, codfish, and herrings were, as usual, the most 


umerous, and contributed over seven million cwts to the 
aggregate. In addition to the foregoing there were lande< 
at English and Welsh ports from foreign-owned fishing 
vessels 103 cwts of wet fish having a value 0 
£080,929, the busiest months being during the summer 
when the coal strike was in progress. The quantity 
relation to the total landings by british vessels was equa 
to less than 3 per cent., and the value to 4 per cent., from 
which will be gathered the true measure of the competition 
the English industry has had to meet. Most of the foreign 
caught fish was brought in by small motor boats usitg 
a seine net, and their success and economical working 
have so impressed the fishing vessel owners at Hull anc 
Grimsby that they are going in for this method of fishing 
on the North Sea grounds. Already two such vessels, 
rather heavier build than the Danish boats, have beet 
a and ten more are under construction. A \ 
his description is worked by eight or nine hands at th 
m “ and stays out at sea on the average a week or less 
and is eminently suited to summer fishing. The larg 
steam vessels are much more expensive to run, and 
building of these has come to a full stop, not one being 
put into the water from the Humber shipyards last yee 
whereas ordinarily there would be 20 to 4o in a ya 
The heaviest type, of course, still go to Iceland and in 
the Arctic circle, several recently having returned from the 
Behring Sea to Hull and Grimsby with huge catches 0! 
plaice, realising £5,000 to £6,000 each cargo. The out: 
look for the fishing industry is considered fairly promising: 
All but about 12 or 15 per cent. of the fleets are now ! 
commission, and there will be no lack of supplies. The 
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urgent need is pre-war facilities and rail rates in order to 
get the fish to the inland consumer quickly and at the 
lowest possible price. 








\fg EpGar CRAMMOND will deliver an address to the 
National Union of Manufacturers on Monday, 


February 6th, at 2.30 p.m., on the Economic Problems 
nefore the British people. 








Obersea Correspondence. 


UNITED STATES. — FOREIGN TRADE FINANCING 
CORPORATION ABANDONED—WAGE REDUCTIONS. 


(FROM OUR CORRESPONDENT. ) 
New York, January 21. 
Errorts to finance foreign trade by creating what was 
to be known as the Foreign Trade Financing Corpora- 


tion, with a capitalisation of $100,000,000 have been de- 
finitely abandoned. 


THE ECONOMIST. 


The official announcement to this | : ; 
- . : ; |}on French commercial exchanges. 
effect by the committee which has been in charge of the : 


185 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised po ... $3,000,000 
Paid Up Capital ... ai ‘al ee 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 








Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


II 


PRANCE.— FOREIGN TRADE—BANQUE INDUSTRIELLE 
DE CHINE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, January 31. 
OrriciAL figures showing the French trade returns for 
Ig2I are now available, and speak eloquently as to the 
disastrous effect of the continued low price of the franc 


The falling off in the 


Nee : : : : total volume of trade, as compared with that for 1920 
organising work has occasioned no surprise in well-in- | ; P = 


formed quarters, since it has been known for months that 
subscriptions to provide the necessary capital were 
oming in very slowly, and it became increasingly evident 
that the raising of such a large amount under existing 
conditions would be an impossibility. Many had thought 
that the corporation would actually be formed, though 
with a greatly reduced capital, but the general slump in 


| 


was represented by a drop of over 26,356,000,o00f in 
imports (out of a total for 1920 of, roughly speaking, 
50,000,000,000!) and of over 5,341,000,000f (out of a total 
for 1920 of 26,894,000,000f) in exports. The detailed 
comparative figures, dissected into the chief categories of 
foreign trade, are as follows :— ; 





Difference in 
































‘ the gen ; 1920. 1921. | me 
business, together with the demoralisation in foreign ex- ee SA " 
changes, especially those of European countries with Imports. Francs. Francs. | Francs. 

“bh the Uni id ce Stal siness | Foodstufis ............ 11,874,910,000 _6,205,898,000|—_5,669,012,000 
whch the Unites States would have done business) po msterisis ........ 25,156,544,000, 12,398,040,000|— 12,758,504,000 
through the proposed corporation, prevented the carrying | Manufactured goods .. 12'873.443,000 4,944,535,000|— 7,928'908,000 
out of the plan even on a smaller scale. In its announce- — ‘anaa anaane omen 
ment the organisation committee expresses the belief that . ee ores ’ ear aae — 6,475,000) — 26,556,424,000 
its efforts of the past year have been valuable; that ulti- | Foodstuffs ............ 2,612,799,000, 1,932,366,000|_ 680,433,000 
eas nL oe s y.| Raw materials ........ 6,113,814,000 5,558,626,000;\— 555,188,000 
mately they will bear fruit, and that extensions of long-| gro nutactured goods .. 16.962,574,000 12,808.951,000|— 4,153'623,000 
term credit to foreign buyers of American goods will be| Postal parcels ........ 1,205,751,000 1,253,158,000}+ 47,407,000 
made on a large scale. ‘‘ It is with a great deal of satis- aera aa aaee 
ae 5 . 6 ae 26,894,938,000 21,553,101,000|— _5,341,837,000 
ac ; 7, | ae ieee ae 


the announcement reads, ‘‘ that the committee 
contemplates the growing sentiment in favour of pro- 
viding ample machinery to finance our foreign trade. 
\Vhether remedial measures will eventually take the form 


¢ 


of more or less paternalism on the part of our Govern- 
ment, in co-operation with other Governments, remains to 
be seen, but we are hopeful that they will not, and that 
eventually the financial equipment will be supplied (as 
we firmly believe it ought to be) by the industrial and 
banking interests of the country, not alone in furnishing 
adequate capital, thus putting it outside the pale of 
political interference, but by giving it suflicient support 
to make it the success it ought to be.”’ 

The problem of further wage readjustments in an 
cflort to reduce operating costs is receiving increasing 
attention. Textile mills in Connecticut announced rather 
extensive and additional cuts in wages this week, and 
the movement seems likely to spread to other textile mill 
centres in New England and elsewhere. The treasurer 
of one of the largest groups of mills in Massachusetts 
predicted this week that a more or less general down- 
ward revision in wages of textile operatives was inevit- 
able, notwithstanding the American Woollen Company’s 
recent assurance to its employees that their pay would 
not be further reduced this year. Railroads are holding 
conierences with different classes of their union labour 
over the proposed cuts in wages now paid to railway 
workers. As expected, no agreements are being reached, 
and indications are that the whole matter will be referred 
to the Railroad Labour Board for settlement. There 
appears to be a deadlock between employers and union 
miners in the bituminous coal industry over the question 
of lower wages, and in many quarters a general strike 


in unionised coal districts on April Ist is considered 
inevitable. 


It should be pointed out that the value of the imports 
and exports for 1921 are based on the valuation rates of 


1919, while those for 1920 are based on the values then 


prevailing. 


The comparative weights of the imports and exports 


for the two years, which afford another interesting subject 
of comparison, were as follows :— 


| Difference 





























1920. 1921. | in 1921. 

ImpoRTS BY WEIGHT. Tons. | Tons. | Tons. 
PIII dul nar acoraiaaw eamereeaes 6,195,261 | 4,066,434 | — 2,126,827 
TINE ko ceccanveeecnen 41,871,777 |32,448,478 | — 9,423,299 
Manufactured goods ......-ecece 2,464,888 | 1,458,774 \— 1,006,114 

ceremony anata aie ea 

NGS in wccinenonadonuas 50,531,926 (57,975,686 {| —12,558,240 
Exports BY WEIGHT. — ——— »  - - 
URGES cree waicesiscicinnsiowows 1,257,615 | 1,227,133 |; — 30,482 
<a 9,709,081 |12,858,481 | + 3,149,400 
Manufactured goods ......eseee. 1,865,215 | 1,890,778 | + 25,563 
PURER DORON s 3:60 o0:sc:0snscvewes 23,3527 | 25,036 | + 1,709 
Totals ....se+seeeeeeees ses 112,855,238 116,001,428 +_ 3,146,190 


The balance of trade against this country during 1921, 
therefore, amounted to only about 2,000,000,000f, as 
compared with an adverse balance in 1920 of over 
23,000,900,000f. It may also be mentioned that this 
excess of imports over exports began to be recorded only 
from September last, the first eight months of the year 
showing, roughly speaking, almost a level balance between 
exports and imports, there being, as a matter of fact, 
during six of the eight months, a surplus of exports. In 
191% imports into France had a value of 8,421,322,000f, 
with a tonnage of 44,220,386 tons, while exports for the 
same year were valued at 6,880,217,0 of, with a weight 


’ 


j of 22,074,513 tons. 
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The manner in which trade betwe France and the 


principal foreign countries was modified during 1921 
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— at 6 per cent. iree oO! 


| quired for the 


compared with 1920, is shown by the following figures :— 
(In 1,000’s of Francs.) 
9 5 Differe e in 
1920, 1921. 1921, 
Imports into _ ance from 

Great Britain .....ccccccccces 10,318,193 | 3,166,585 7,151,608 

Germany .......escceees .+.+., 2,667,963 | 2,476,446 |— 191,517 

7 eee oneee 3,525,484 | 1,793,337 \— 1,532,147 

Sw tz Tn <0 Gbaphek cea 1,043,905 | 398493 — 645,412 

DEM Kichuchheoauwess Wane ns 1,052,480 509,378 |\— 543,102 

Ital [StEbES hb ohbheenkesboecnrs 1,282,549 567,657 |— 714,892 

( nited States ..........00. - 10,866,102 ; 3,581,789 |— 7,284,313 
FOZ 2c ccccccccccccceccees 901,107 557,065 |— 344,042 | 

ee -+»| 2,991,686 832,875 — 2,158,811 
Exnorts from France to 
REE IED ovcnesencssovewe | 4,233,267 | 3,354,837 — 878,430 | 

DNDN b4dsebuenesrnnoeenee | 1,502,118 | 2,356,271 | 4 854,153 

EN. 6665600505000 pbenien 4,478,937 | 4,090,876 |— 388,061 

Switsorland ..........0.+--. 1,791,931 | 1,1691142 —  622'789 

TE) nckacinanene sandal 969,531 | 589,309 — 380,222 
Di Lithnttene ee bbee se tbes --| 1,248,742 771,334 — 477,408 | 

err .| 2,256,515 | 2,039,711 — 216,804 

- chenadeneastucenee seal 362,846 | 129503 — 233,343 

Anmentine....c0»s0s euhecene 445,323 | 249, 285 196,038 

The long-drawn-out Parliamentary controversy over the 


refloating of the Banque Industrielle de Chine has been 
advanced another step nearer solution by the passing of a 
short Bill in the Chamber authorising the Government to 
negotiate with the Chinese Government with a view to an 
agreement being drawn up for the balance of the French 
share in what is known as the Boxer indemnity 
devoted to placing the bank on its feet again. 
to a report drawn up by M. Outrey, 
China, on behalf of the Colonial Commission of the 
Chamber, the amount of this balance now amounts to 
391,000,000f, which has been held in suspense for some 
years, but which, under a recent agreement, China should 
this year begin to pay off by annual instalments. In his 
report M. Outrey suggests that 70,000,000f of this amount 


being 
According 


Deputy for Cochin 


should be utilised to reimburse the notes issued by the 
Banque Industrielle and cable transfers, and the balance 
to reimburse the small depositors in full, the larger 


depositors being reimbursed half in cash and half in shares 
in the reconstituted bank. 

hese suggestions, in 
passed last week, 
sideration. 
showed, 


view of the terms of the Bill 
must obviously be left for future con- 
The object of the Chamber, the discussion 
is to utilise the money in question in the best 
manner possible for the purpose ‘of safeguarding the moral 
and material interests of France in the Far East. 
Whether the moribund bank will actually be refloated 
remains to be seen, but the first step, apparently, is to 
repair the damage done to French credit through the 
of an institution whose collapse proved to be one of the 
underlying causes of the fall of the Briand Cabinet. The 
Chinese Government itself, on the foundation of the bank 
in 1913, subscribed 14,500,000f, or one-third of its share 
capital, but a much more important fact, as is now 
admitted, is that at the time when the institution was 
hopelessly insolvent and on the verge of collapse French 
consular agents in the Far East regarded it as their duty 
to assure native depositors of its soundness. This fact 
may explain why M. Guernier, the rapporteur on behalf 
of the Foreign Affairs Commission of the Chamber, in 
urging the passing of the Bill, insisted that ‘‘ France is 
now playing her last card in the Pacific,’’ and appealed 
to the Chamber not to allow this ‘‘ last chance ’’ to escape 
it. M. Tardieu and other Deputies argued that public 
money should not be used for re-establishing an insolvent 
bank. M. Poincaré, in reply to other speeches, insisted 
that any agreement that would be arrived at would pro- 
vide for France to participate in the future profits of the 
reconstituted bank, and that the money so received would 
be devoted to French educational and other organisations 
in the Far East. 

The Bourse this week has remained calm and depressed, 
chiefly, if not entirely, because of the announcement of so 
many new capital issues. Thus the Crédit National is 
offering investors interest at 6} per cent. free of all taxes 


and the chance of early repayment. Various industrial 
undertakings of approved value are also offering invest- 


failure 





j have 


tion, 


;of the depression has been surmounted, 
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taxes, with the issue price 


standing well below par. Dividends declared recent); 
have been satisfactory; but, unfortunately, from the 


immediate standpoint, they reflect rather the state of trade 
in 1920 than that in 1921, and it has to be expected that 
the depression of last year will continue to make itself 


severely felt. French Three per Cents. this week are 
rather stronger, the price _— being 56.65 as against 
535-90, but the price of War Loan has rather decli: 


amounts re. 


reign stocks 


market heiilace absorbed the 
payment of war ti 


owing to the 


xes. or 


have fluctuated, following for the most part the exchang 
markets. At the beginning of the week there was some 
}activitv in Russians, but these closed depressed. Banks 


declined, 
Banque de 
irom I, 


Union Parisienne falling from 700 to 680, 
Paris from 1,240 to 1,206, Crédit Lyonnais 
125 to 1,400, and Crédit Foncier from 790 


to 775. 





CANADA.— INDUSTRIAL CONDITIONS —THE MER. 
CHANTS BANK-—STOCK MARKETS—SALES OF 
CANADIAN BONDS — EXCHANGES AND THE 
TRADE BALANCE — NATIONAL DEBT AND 


REVENUE—MARKING REGULATIONS. 
(FROM OUR CORRESPONDENT. ) 
Ortrawa, January 16. 


\ 


\ MORE optimistic spirit is beginning to prevail in - 


industrial world of Canada. At any rate, one hundred and 
fifty prominent Canadian manufacturers, who have re- 
Industrial 
Associa- 


situation, 


viewed the conditions and outlook for 1922 in 
Canada, the official organ of the Manufacturers’ 
profess a generally hopeful view of the 
Most of them assert their confident belief that the worst 
and that hence- 
for ward a slow but steady improvement can be anticipated. 
to the line of industry as to 
when a resumption of normal activities can be expected. 
Some industries can show concrete evidence of the turn 


Estimates vary according 


lalready having taken place; in others the turning-point 
is pli iced about March or April, but it is only a very limited 
number of pessimists who postpone the possible date of 
betterment till a new crop has been harvested next 
autumn. ‘There is comparative unanimity that the two 
chief obstacles in the way of a more rapid trade recovery 
are high freight rates and the impaired purchasing power 
of the rural community due to the decline in prices tor 
farm products. . 

The disaster to the Merchants’ Bank is still attracting 
public attention, and some extraordinary evidence given 
at the inquiry into the bankruptcy of Thornton, Davidson 
and Co. has had a very disturbing effect. Under cross- 
examination both Sir Montagu Allan, the president of the 
| Me -rchants’ Bank, and Senator Lorne Webster, one of its 
| directors, declared that at the time of the failure of that 
firm in 1920 they had no idea that it owed the bank about 

$3,600,000. This evidence has left an unpleasant impres- 
soa, and the Financial Post, of Toronto, declares that the 
present auditing system as laid down by the Bank Act 
is a farce. It joins the Toronto Globe in a demand for 
an inquiry by the Federal Government into the whole 
business, and, as confidence in the whole banking system 
has been badly shaken, the Government can scarcely avoid 
some action. 

Stock markets have shown some activity since the turn 
of the year, but it has been chiefly confined to bonds 
and investment securities of acknowledged merit. Co- 
ditions are still unfavourable for the speculator. The 


Monetary Times estimates Canadian bond sales for 192! 
at $403,591,156, classified as follows :— 
$ 
Governmental ....cccccccccscscccsccccce 160,746,400 
PINED cctsboanckccccccecescsesconss: 6S 
Deinsscecespeseseesncocscesscoseses «SEE 
Corporation ........ ea 


The total bond sales for 1920 amounted to $324,914,667: 
But there has beer a significant change in the relative 
source of the borrowings. In 1920 Canada sold 68 per 
cent. of her bond issues in the United States, but the 
exchange situation made the process burdensome, and 
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i 
this last year only 45 per cent. of Canadian bond issues 
were placed in the United States, the balance, with the 
exception of $12,151,000 sold in Britain, being absorbed 
at home. 

This change has contributed to the great improvement 
in the Canadian exchange in New York. On December 
21, 1920, the Canadian dollar stood there at 863 cents, and 
on December 31, 1921, it had risen in value to 944 cents. 
Another helpful factor has been the recent improvement 
in Canada’s trade balances. During the months of 
October and November of 1921, thanks to heavy grain 
exports, the trade figures actually showed a favourable 
balance of $42,000,000, and for the first 11 months of 
the calendar year the unfavourable balance had been re- 
duced from 128 millions, the figures of the same period 
in 1920, to 23 millions. 

Figures published by the Finance Department show that 
during the calendar year ended December 31st the net 
debt of Canada actually increased $58,642,790, and now 
stands at $2,366,861,252. The total revenue collected in 
the month of December was $28,549,000, as compared 
with $48,260,000 in the same month of 1920. The decline 
is partially accounted for by the fact that income-tax was 
collected in the early months of this fiscal year instead 
of being deferred till towards its close, as in 1920. There 
was some relative improvement in Customs returns during 
December, but the loss on them for the whole year will 
exceed $70,000,000. As a revenue producer the tariff has 
now become comparatively unimportant. Mr Fielding will 
have a hard problem to balance his next Budget without 
some increase in direct taxation, and his one source of 
comfort must lie in the fact that the deficit on the national 
railway system, which exceeded $70,000,000, will 
probably be reduced to less than $50,000,000. Since 1919 
there has been a substantial reduction in the amount of 
Government notes outstanding, but the position can 
hardly be said to have improved in light of the subjoined 
figures :— 


Government Notes 


Outstanding. Gold Held. 
$ $ % 
March 31, 1914 ........ 114,000,000 .... 92,000,000 .... 81 
2 a 175,000,000 .... 114,000,000 .... 65 
s WBS nccccccse GeOO «cee LIBDUOOOD .... BD 
1990 ..ccoe.e GIZOOOONO .... I0O000000 .... 


"4921 278,000,000 .... 80,000,000 .... 29 


ritish exporters will be interested to hear that the new 
Government has decided upon a_ suspension of the 
obnoxious marking regulations, and their ultimate repeal 
seems a certainty. The general expectation is that the 
Government which is committed by its programme to 
lariff Reform will endeavour to leave the matter in abey- 
ance for the present year. They have available the data 
collected by the Drayton Commission, which toured the 
country in the winter of 1920-21, but will probably desire 
to supplement it by a fresh inquiry. 





POLAND.—PUBLIC FINANCES—FRENCH CAPITAL IN 
UPPER SILESIA—TEXTILE INDUSTRY—DANZIG 
—EXCHANGES IN 1921. 

(FROM OUR CORRESPONDENT.) 
Warsaw, January 25. 

Dr MicHALSKI last week made a statement to the Financial 

Committee of the Diet on the financial situation of the 

country. Since October a marked improvement may be 

noticed. While in September the advances of the Polish 

National Bank to the Government increased by 20 and 

in October by 20.5 milliards, the respective figures for 

November are 154 and for December seven milliards. This 

reduction is principally due to a better working of the 

system of taxation. The amount of collected taxes 
amounted to four milliard Polish marks in the first quarter, 
to eight milliards in the second, to 15 milliards in the third 
quarter, For the last quarter of 1921 the revenues are 
-stimated at 20 milliards. At the same time, expenditure 
has been cut down. 
According to reports published by the Press, Dr 

Michalski estimates the revenues for the current year at 

450 milliards and the expenditure at 600 milliards, leaving 

a deficit of 150 milliards. To this 250 milliards for interest 


and ° . : ° oge.e 
402C amortisation due in payment of liabilities contracted 
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abroad must be added. Dr Michalski has undertaken steps 
for the reduction or postponement of certain of these 
liabilities. Probably in the middle of February the Diet 
will discuss the preliminary estimates for the current year. 

Dr Benis, the delegate of the Polish Government, has 
returned from Paris after having concluded negotiations 
with French bankers relating to their co-operation in 
Upper Silesia. A Franco-Polish syndicate, with a capital 
of 500 million German marks, is to be established for 
taking over the coal mines which belonged to the Prussian 
State. One-half of the capital is to be contributed by 
French and the other half by Polish banks. There is also 
a plan for forming a bank for Upper Silesia, with a capital 
of 200 million German marks, to be subscribed by French 
and Polish undertakings. It is officially announced that 
the negotiations for the signature of a commercial Treaty 
with France have been brought to an end. The signature 
of the agreement, which has been delayed by the illness 
of the Polish Ambassador in Paris, is expected to take 
place in a few days. 

The Polish textile industry, after a short crisis, is re- 
gaining its normal activity. The great factories of Lodz 
are working six days a week, and short time has been 
abandoned. ‘This trade revival is especially due to orders 
received from Rumania and from the Eastern districts of 
Poland. For the first time a transport of cotton goods 
manufactured at Lodz has been sent to Palestine. 

Statistics of the port of Danzig show that the shipping 
tonnage entered and cleared is steadily progressing, and 
tbat during the last two years it has been greater than 
before the war. As far as the nationality of the ships is 
concerned, a great change in comparison with pre-war 
conditions, when the bulk of goods was imported by 
German ships, has taken place. Now the Danish flag 
ranks first and the German second. During the last 
months of the year American shipping has lost ground in 
the movement of the port, while French shipping has made 
steady progress. In 1921 84,000 passengers have arrived 
and 56,000 have left the port. The respective figures for 
1920 were 68,000 and 59,400. The passenger traffic with 
the United States is very important. In 1921 35,000 
persons came from New York and 15,000 left Danzig for 
this destination. 

Below are given the average quotations of 


foreign 
exchanges in Warsaw in the first and last 


months of 


£6213 :— 
New 
London. Paris. Munich. Vienna. Prague. Berlin. York. 
January, 1921.. 3,000 Sx ees Ce we Mua Ba oe 
December ., .. 1200 ..2e .. BW. B.. S&B... B ..3 


The one favourable movement in 1921 has been the rise 
of the mark in comparison with the Austrian krone. 





FINLAND. — FINANCES — BANKING — EXCHANGE — 
TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, January 22. 
FINLAND’s population at the end of 1920 is officially 
reported as 3,307,542 persons, whereof 536,374 are in the 
towns. The birth rate of 25.3 in 1920 considerably ex- 
ceeded that of 1919, and regained the pre-war level. 
The death rate fell to 15.9, being lower than in any year 


except IQI4. The Social Insurance Commission has 
submitted to the Cabinet a Bill providing for compulsory 
sickness and pensions imsurance. 
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rhe State ordinary estimates for 1922, as published 


in August, compare with the Budget of 1921 as 
follows :— 
(In Finnmarks.) 
1921. 1922. 

Revenue .....e.ceees 2,154,855,650 .. 2,065,662,650 

Expenditure ........ 1,808,631,305 .. 1,885,545,535 
The Public Debt in November, 1921, was 
Fm. 1,935,927,838, details being :—Consolidated foreign 
Debt, 535,979,305; Consolidated Home Debt, 
955,785,400; Floating Foreign Debt, 149,172,073; 
Floating Home Debt, 294,991,000. ‘The total debt 
at close of 1920 was Fm. 1,971,259,487- This decline 
is satisfactory, as in 1920 the debt increased 
by Fm. 485,376,198, of which increase, however, 


I m.350,000,000 represented an earlier loan contracted for 
strengthening the Bank of Finland’s position. A supple- 
mentary Budget of half a milliard was presented in 
November, the largest item of which was for writing 
off claims upon Russia. At the close of last year was 
sanctioned a tax of 8 per cent. upon dividends and bank 
interest drawn by foreigners, to be remitted if the 
foreigner is an ircome-tax payer. The estimated yield 
is Fm.6,000,000. The motive given for this tax is that 
the depressed Finnmark exchange has enabled foreigners 
to acquire stocks at below their value. 

In view of the restored foreign trade balance, of a 
relatively stable price level, and of reduced monetary 
stringency, the Bank of Finland (without reducing its 
discount rate) was able to pursue a moderate deflation 
policy in the later part of the year. At the close of 
1920 circulation totalied Fm. 1,341,000,000, It 
Fm.1,493, 300,000 on March 15th, and ended the year at 
Fm.1,346,400,000. Of any desire to deflate on a great 
scale there is no sign, and business interests oppose such 
suggestions, apparently with good reason. In December 
was submitted a Bill limiting the Bank’s circulation 
to Fm.1,500,000,000 more than the Bank’s gold reserve, 
plus its claims upon its foreign correspondents, the cir- 
culation not secured in cither of these ways to be covered 
with three montis’ bills or State bonds. The pressure 
for credit upon the private banks declined in the last 
few months. In January 31, 1921, the private banks’ 
Icans totalled I'm. 5,584,800,000, and deposits 
Fm. 3,657,900,000. The comparable figures for Novem- 
ber 30th were : —Loans, Fm.6,094,600,000, and deposits 
Fm.3,732,700,000. The private banks’ rediscounts in- 
creased from month to month, being Fm.183,100,000 on 
January 31st, and Fm.290,400,000 on November 3oth. 
In the last months, the banks’ net debt to abroad de- 
clined, Fm.954,200,000 on November 30th, 
against Fm.gg9,500,000 on Octobe 31st, and 
Fm.1,050,400,000 on September 3oth. This improve- 
ment is apparently in connection with the active trade 
balance established in the second part of the year. 

As a result mainly of the heavy passive balance in e 


being 


arly 
1921, the Finnmark’s exchange fell until September. 
The Helsingfors rate on London at beginning of the 
year was around 112, and on New York 32; on Sep- 
tember 15th the quotations became 300 and 8o}, after 
which there was a recovery to around 200 for London, 
with relative stability thereafter. The future of the 
Finnish mark depends upon maintenance of exports; 
but as the recent heavy exporting is due largely to the 
advantage over Sweden and Norway given by the 
present low mark, it seems likely that export would be 
threatened by a material exchange recovery. M. Frey, 
a bank director and good authority, expresses the view 
that complete stabilisation, on the basis of resumed gold 
payments, will not take place in less than 30 years. 
Stabilisation by means of a dollar loan is being discussed 
in the Finnish Press, but this would prove effective only 
if reversion to a passive trade balance can be prevented. 
The Helsingfors Bourse !ast year was reactionary, stocks 
quoted at Fm.1,738,900,000 on December 30, 1920, being 
quoted on November 30th at Fm.1,303,900,000. That 
Finland should so break the rule that a falling exchange 
means rising stock quotations can only be explained by 
local tightness of money. The price-level in 1921 was 
nearly stable. The index cost of living rose only from 
1,103.2 in December, 1920, to 1,161.5 in November, 





rose to | 


ig21, and was lower in November than in October. Ty, 
index price of imports (Customs Department’s figures 
fell in the same time from 1,387 to 1,344, while the inde, 
price of exports rose from 1,053 to 1,202. All these 
figures indicate greater stability than in 1920. : 
Towards end of 1920 the international demand fell og 
and low exporting continued far into 1921, so that the 
first part of last year also showed heavy import sy. 
pluses. After that there was a great recovery, and, as , 
result, on the whole of 1921 the import surplus was relg. 
tively smaller than in any year since 1895. The trade figures 
for 1920 and 1921 compare as follows :— 


Import 
Imports, Exports. Surplus, 

1920 ..cccecceeee 35,6205 .... 29066 .... 713-9 
WSS ccccccccccce SOD coco SNR ccce 1970 


Germany has replaced England and the United Stat< 
as chief seller, while England remains chief buyer, 
The resumption of paper export to Russia, begun earl 
last year, has been checked by the Karelia dispute. |) 
December negotiations were begun for transport oj 


10,000 railway car loads of wood to Petrograd. The 
proposed definitive Customs tariff has not vet been 
worked out. The tariff for 1922 is provisional, with 


new basic rates, and with power to the Government, with 
the aim of controlling luxury and some other goods, and 0° 
negotiating freely with foreign countries, to quadruple 
certain rates, and to reduce others to half. The Goverp. 
ment is also empowered to forbid imports of unnecessary 


goods. Export duties are still levied, but only for fiscal 
reasons. The Government has exercised its right to 


raise duties. The rates for luxury goods are very high, 


but for about a quarter of the scheduled classes are 
lower than last vear. 








Letters to the Editor, 


“ THE BANKERS DIAGNOSIS.” 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your interesting article with the above titk 
wich appeared in your issue of the 28th inst., you state, 
with reference to Sir Harry Goschen’s argument against 
devaluation of our currency as equivalent to repudiatio: 
that he did not ‘*‘ appreciate ’’’ the other horn of dilemm: 
and deal with the argument that by lowering prices to 
level which would permit return to the old gold parity, t! 
country would be imposing upon itself the heavy burden 
of paying back to holders of the War Loan, both 
principal and interest, a much greater amount of wealt 
than the equivalent of the original loan.’’ The problen 
is difficult, as you point out, but if you will allow me to 
state so, | think the argument you refer to is a fallacic 
one. It is true that the restoration of the old gold pari 
and the re-establishment of the par of exchange with gt 
standard countries such as the United States of Ameri 
will enable us to buy our raw cotton and food cheap 
than before, and thus increase the wealth of the War Lo 
holder, but it will also benefit everybody else as well. 1 
burden of repayment of debt will therefore not be increas 
but lightened by such a restoration, as the production 
wealth will be stimulated by the reduced cost of production. 
Secondly, a resumption of specie payments by this 
country will, | believe, vastly improve British natiot 
credit, and an improvement in national credit, which w! 
enable this country to refund a large part of the debt 
I per cent. under the present rate of interest, will sa\' 
the State about 450,000,000 in interest charge. This Wu 
stili further lighten the burden. Finally, the lender oi 
money to the State who has suffered from the deprecia- 
tion of his capital and the rise in the cost of living which 
has resulted from inflation and unsound finance is entitled 
to participate along with the rest of the community in the 
benefits which may be expected to follow from the pursu't 
of a sound policy. , 

You write also as if the restoration of the old gold patit! 
will mean a lowering of prices to the pre-war level. This 
does not follow by any means. Restoration in this count) 
merely means establishing equilibrium between gold ane 


tt 





Fet 
_ = 


1.27 G 
is equ 
chang 
worth 
sovere 
which 
that is 
g id 1 
tion a 


Fepruary 4, 1922 | 


THE ECONOMIST. 


_Fevruary 4.1922; = THE EOONOMIST. 189 


oaper. Gold prices of nearly all commodities have risen. 
‘e world’s production of gold is declining, and I do not 
nticipate that gold prices in many cases will fall to the 
re-v war level for some time to come. The restoration of 
Pr old gold parity will give, I believe, stability to prices.— 
| am, Sir, your obedient servant, D. M. Mason. 
Chairman Executive Committee Sound Currency 
Association. 
innon street, E.C. 4, January 3oth, 1922. 


_—_—_—— 


THE RISE IN VALUE OF THE £ STERLING. 
TO THE EDITOR OF 


115 Ca 


THE ECONOMIST. 


Sir,—On January 30th the rate of exchange between 
London and New York was quoted in both places as about 
dollars to the pound, and as the gold in a sovereign 

's equivalent to the gold in 4.87 dollars (the par of ex- 
change), this means that the British paper pound is now 
meth about 88 per cent. of the value of the gold in a 
wereign. On the same date the gold, the export of 

‘ which is permitted, sold in London at 97s per fine ounce— 
that is, at 4.85 pounds sterling; and, as a fine ounce of 
sold makes, with the alloy, 4.25 sovereigns, this quota- 

> son also makes the paper pound worth 88 per cent. of 
gold in a sovereign. The sovereign contains 113 

ins of fine gold, but the paper pound now buys only 

uit g9 grains, either in London or New York. On 
iebruary I, 1921, the corresponding quotations were :— 
:.84 dollars to the pound and 107s 2d per ounce of fine 
vold in London. According to these quotations the 

| pound sterling was then worth only about 79 per cent. 
of the gold in a sovereign—that is, about 89 grains of 

e gold. It follows that, in the last twelve months, the 
value of the British paper pound, whether measured in 
\merican dollars or in fine gold, has risen by over 
11 per cent. 

One efiect of this rise in the gold value of the paper 
pound is to enable the importer of goods from abroad 
to sell them in this country at a price in sterling about 
; ‘1 per cent. less than he could have afforded to sell them 

d there been no such rise in the value of the pound. 
\nd if the paper pound were suddenly restored to the 
value of a sovereign, the present prices in this country 
of many imported articles would fall further by something 
like 12 per cent. 

According to the currency note return, on January 25th 
the total quantity of currency notes outstanding was 
303 million pounds, as compared with 340 on the same 

and this reduction of the supply of 


_— 


aree me 


date last year, 

currency notes by over 11 per cent. is no doubt one of the 

reasons for the rise in the value of the paper pound. 

Further, this reduction in the supply of notes must have 

viven the world generally a feeling of confidence in the 

continuance of the British currency policy. If the 

Government were to increase the issue of rotes to any 

considerable extent, that confidence would be shaken, and 

the value of the pound (whether measured in gold or in 

commodities) would tend to fall, and prices in sterling 

would tend to rise. 

Broadly speaking, a fall in prices is advantageous to 

consumers, as their 1 money will buy more commodities, and 

heir increased demand for commodities will in time tend 

to benefit trade and increase employment. But, on the 

other hand, a fall in prices, especially if it is rapid, causes 

loss to producers and manufacturers, and thus tends to 

5 | discourage new production, and so to lessen employment. 

It is best for the community as a whole that prices should 

ontinue fairly stable, without any rapid rise or fall. 

At the same time, it must be borne in mind that prices 

1 never be really stable until we have got our currency 

i! back to a gold basis, and that it is incumbent on this 
Country to restore the British pound to the value of 

sovereign, and thus to remedy the injury caused to so 

many people by the depreciation in its value, to pay the 

; country’s lawful debts, and to maintain British credit, 

he I, Which the prosperity of our trade so largely depends. 

', therefore, recommend that the British Government 

Snould now continue to make a slow but steady reduction 

1 the qua ntity of paper currency outstanding, and a slow 

ut steady building up of a gold reserve, until the relations 

between the quantity of paper currency and the gold 


nd reserve, and between the und sterling and the United 
po 


States dollar make it possible to abolish all restrictions on 
the free export of gold (both sovereigns and bullion) with- 
out causing too sudden a fall in the } prices of commodities 
in this country. If at any time the level of prices showed 
a tendency to rise, the process of reducing the qhantity of 
currency outstanding should be accelerated. 

J. Witson. 


Annieslea, 1922. 


Crieff, Scotland, January 31st, 


BUSINESS HOURS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Whatever may be the experience of the Stock 
E xchange i in the matter of the early closing of the London 
banks, to the general public it is a serious impediment to 
business. This is more especi ially the case in the big 
industrial centres, because in those cities customers must 
bank still earlier than in London if prompt clearing is 
required, and notices are posted in the provincial banks 
to that effect. 

The London banks now close on Saturdays at noon; 


that is to say, two hours earlier than in pre-war days— 
not one hour earlier 


It must be admitted that the worst offenders from the 


point of view of example to other workers are some of 
the older insurance companies, with their hours of 10 
to 4 and one hour for lunch. There are also the ques- 
tions of early overtime and of the relief of the employees 
in financial houses of their personal income-tax burdens. 
These extravagant concessions are the cause of discon- 
tent in industrial quarters. 

At least one Government Department excuses its 
three o’clock closing to the public by reference to the 
three o’clock closing of the London banks. Of that I 
have written confirmation, and it affords evidence of the 
force of bad example. 

Bank holidays on the first of any month are exceedingly 
exasperating to those concerns who settle with their 
employees on a monthly basis. 

Whether we like to admit it or not, the fact remains 
that the war has taught us nothing. We continue to re- 
quire improved social conditions while possessing less 
love for work than formerly. In this respect all classes 
are equally at fault, and unfortunately those who are the 
better educated display the least imagination—of which 


the present banking hours are a visible manifestation. 
Pre-war conditions were our economic conditions, and 
unless and until we get back to those conditions, there is 


little hope of lasting improvement in the industrial 
situation ; and certainly no hope whatever of social con- 
ditions permanently in advance of pre-war days.—Yours 
faithfully, G. O. Parsons. 
London, E.C. 4, Fe 


‘bruarv Ist, 





Books and Publications. 


REVIEWS. 
‘Economics for the Accountant.’’ By Kemper Simpson, Ph.D 
(New York and Lo: D, Appleton and Co. 8s 6d net 
THis book is of interest both to the economist and to 


the accountant. The author feels, with good reason, that 
through his contact with accounting principles he has 
been able to present certain more or less important con- 
tributions to economic theory. It is true to say that the 
economist who gives consistent thought to accounting will 
find that he must be more careful in defining capital, 
interest, and profit. It cannot be claimed that this work 
throws much further light upon the vexed question, What 
is profit ? ; but the question is perhaps too wide. Profit, 
in its widest ymic meaning, is service rendered by 
man and by capital in supplying all required for man’s 
wants. sas includes wages, interest, and rent. If 
the meaning narrowed, difficulties begin. The real 
difficulty of defining profit arises from the fact that the 
word profit i is generally used to indicate something r muci 
less than economic profit. It is commonly itended to 
mean the share of one particu lar co-oper saneey: or class of 
co-operators, in co-operative industry. It is the 
which goes to the entrepreneur or, better word, 
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oriser. It is easy to criticise; but the author has here 
dealt, in a simple and lucid manner, with a wide and 
complex subject. And it is safe to say that those 
interested—and they are many—will, if they get the book, 
read it through. They may not be wholly in agreement 
with the author’s views, but the work will be found sug- 
gestive and interesting, and certainly does not need the 
apology which is modestly offered for its publication. We 
observe a new word—schematize—which we think has not 
yet reached us. 


‘* American Corporations.’’ By John J. Sullivan, A.M., 
LL.D. (New York and London) D. Appleton and Co 
THis book is a revised edition, and contains a clear 
statement of the practical rules of American corporation 
law, and a discussion of its broader principles. The 
author points out that the changes in American corpora- 
tion law have been many and fundamental; new federal 
laws, many new State laws, new judicial decisions and 
interpretations, and the coming into use of new practices. 
In this revised edition all these have been taken into 
account, and the book thus becomes the latest authority 
on the subject. Among the outstanding changes dealt 
with are such matters as the issue of shares without par 
value, bankruptcy proc eedings, the obtaining of a charter, 
laws concerning foreign corpors itions, and the c onception 
of the criminal responsibility of corporations. In regard 
to the practice of issuing shares of stock with no par 

value, it is interesting to note that many States have 
passed laws permitting the issue of suc h shares. The 
author thinks that probably most of the other States will 
do so within the next few years. This work forms a con- 
cise and valuable reference book on its subject. The index 
is, unfortunately, somewhat meagre. 


LL.B. 
15S net. 





BOOKS RECEIVED. 


Investment Analysis. Fundamentals in the 


Analysis of Invest- 


ment Securities. By Walter Edwards Lagerquist. 
(New York) The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 

30S net. 

The Federal Reserve System—Its Purpose and Work. 
(Philadelphia) American Academy of Political and 


Social Science. 

Common-Sense Economics. A Practscal Elementary Book for 
Schools and General Readers. By L. Le Mesurier. 
(London) John Murray. 6s net. 

Italy.—Financial Statement Read to the Chamber of Deputies. 
December, 1921. (Rome) Printing Office of the 
Chamber of Deputies. 

The Nineteenth Century. February, 1922. 
stable and Co., Limited. 4s. 

Estimates of Area and Yield of Principal Crops in India 

“~ 1920-1921. (Calcutta) Department of Statistics. 

Financial Review of 1921. By J.S. M. Ward and A. L. 
Please. (London) Feaonen of British Industries, 
39 St James street, S.W. 

Review of the Insurance Share Market it 1921, with Tabular 
Statement of Highest and Lowest Prices and Dividends. 
(Stirling) Maclean and Henderson. 

Three Months of Tariff Reform. By J. D. Kiley, M.P., and 
M. J. Landa. Working of the Safeguarding of Indus- 


tries Act. (London) W estminster Gazette, Limited. 
1d. 


(London) Con- 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
February 8 | 


ACCOUNT. 
February 9. 


Two main factors are governing the course of Stock Exchange 

markets at the present time. One of these is India, where the 
political deve lopments proved sufficiently grave in _— early part 
of the week to cause a good deal of uneasiness, to check the 
investment buying which has been taking place in gilt-edged 


stocks, and to bring in a fair amount. of selling orders, 
especially, of course, in those stocks and shares connected with 
India. The second factor has been liquidation of one or two 


big accounts, and the selling broke out in various parts of the 
House, coming, as usual, 
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willing to take much extra stock in view of the political tendep. 
cies abroad. 

After the gilt-edged list had been put down somewhat sh: arp 
a general rally occurred. For a steady stock like India Sey. 
to fall a couple of points in one day, and to advance 24 asia 
on that following, is something so ‘unusual as to excite com. 
ment. The War Loan touched 92§ before it started to recover. 
Scrip stocks of the recently issued Colonial and Corporatiop 
loans lost a little of their premiums, and India Governmen; 
stocks underwent a general fall of 2 to 3 points before reaction 
occurred that restored part of the hes. The end of the week 
found the Consol markets still rather disturbed. Business has 
saffered a check; in most markets of the Stock Exchange trade 
remained quiet during the week. 

The foreign market is almost idle. Day-by-day movements 
are mostly confined to rises in Scandinavian bonds, in which 
there is, of course, comparatively meagre public interest. B 
zilians and Chinese have been moving with irregulari(; 
within a narrow compass. Neither French nor German descr 
tions attract any notice worth mentioning. Uruguay issues 
better ; the premium on the new Chile scrip dwindied under 
pressure of stag sales. 

The excellent dividend on the deferred stock announced by the 
Brighton Railway came as a tonic to Home Railway stocks as g 
w hole, and brought about a sharp rise in Berthas, other Hor 

Railways enjoying a moderate reflection of the strength. The 
Metropolitan’s declaration added another pleasant surpris ise 
Yesterday’s announcement from the Midland Company excited 
quite as much attention. ‘The Home Railway pre-ordi 
stocks have halted in their upward stride, though prices are well 
maintained. In Canadian railways, the only feature is a declin, 
in what are called the dollar stocks. Argentines have been 
steady, while Brazilian railwavs are dull, owing to the Braz 
President having vetoed the Budget. His right of veto is noy 
being challenged. 

The rubber market remains dormant, and amongst oil shar 
the principal interest of the moment centres upon the p: 
liminary underwriting arrangements for 5,000,000 Shel es 7 | 
cent. second preference shares, which, it is expected, \ 
offered to the public at 20s if the proprietors sanction at 1 
Friday’s meeting the proposal to create 10,000,000 of th 
shares. The oil market became heavy, on the proposals, 
with a jump to conclusions, the Stock Exchange began to ask 
whether the Mexican Eagle Company may also follow t! 
example of the Anglo-Persian, and of the Sheil, with an incre 
of capital. Dunlops dropped to 5s sellers, on the dismal sh 
made by the report, and the debentures gave way from 99 t 
92}. In both cases a partial recovery occurred. A long string 
of falls in the insurance group shows the apprehension aroused 
by the happenings in connection with the City Equitable Fire 
Company. Some people have been giving the latter shares 
away, with a few shillings per share, in order to esc: ipe the 
li ibility of 16s per share that attaches to them. Indian banking 
shares dropped sharply, on the events reported from India, an 
the tea share market became flat for the same reason. 1: 

shares have recently had such a dramatic rise that the react 
in their case is less surprising than it is in that of some of t! 
other markets connected with Indian stocks. 

Gas issues are better, it being expected that the next bate! 
of dividends, six months hence, will show increases. Falls 
occurred in British Oil Cakes, on a disappointing dividend, an 
in textile shares, on the liquidation already mentioned. 11 
shipping market is quiet, and the stags of African Steams! 
Debenture caused a slight discount to develop on the scrip 
they pressed it for sale when the market opened. Harrods |! 
weakened, and other stores shares are inclined to be dull. ‘The 
drop in the dollar brought in British American Tobacco sellers 
the price gave way to 3, influencing others in the same market 
though the weakness did not last long. The United States 
buying of Radio Corporations has ceased, and prices react 
from the best, as British holders of the old American Marco! 
came in to take advantage of the unexplained advance in th 
new shares. The banking market, apart from the weakness 
Indians, shows no particular feature, but the speeches of 
chairmen at this week’s meetings have been carefully studied, 
and are quoted widely throughout the Stock Exchange. The 
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iron and steel market is inclined to be heavy. The vari \ 
electrical issues maintained their substantial premiums, ind 
electricity supply shares are better in a number of cases. 
South Africans, after being acutely flat on the strike news. 
hardened up noticeably upon unofficial cables reporting that the 
miners had begun to drift back to work in smali wo deen rs at 
a time. This brought about a complete change of sentiment. 
Gedulds stand out as one of the best features, owing to the 
developments recently reported by the company. Rh odesians 
and diamonds are neglected. Russians are quiet. Malayan 
tin shares show a slight inclination to recover, but no fresh 
support is forthcoming at present for Cornish or West African 
deer riptions. Mexican mining shares developed a little act! ivity 
and greater firmness at the end of the week. Broken Hills are 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by jorwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





NEW ISSUES. 


The new issues of the week and the current year and date oi 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
ogee. Sahaaeipien. Sagpent, —_— 


(SSUES OF THE WEEK— 
Amount previously recorded ....  .. - 144,188,765 .. ee eo 


TREASURY Bonps, 
z 
Total receipts, 5-15 Year, 1925-35 .....ccccccccccccccccccccccccccccccs 1,062,317 


54% 1929 receipts to January 21, 1922 .............cceeees neveccccce SORMEROEE 
Week to January 28, 1922 (new series)...... ctkientnes eeceese eocccce 17,230,000 
Receipts to date ...........00. jeebeeceuieedeeaes evccecece ececcccc ce ctbdt50Oll 
5 % 1927 receipts to January 28........... Kesinee EE 


NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED Janvary 28, 1922, 
£ £ 


April 1 to January 28, £11,880,000 ...... 1,950,000 .. 1,950,000 
Tothe Public— 
Bengal Iron Co., Limited, £600,000 
7% First Debs. (rep. at par, 
1925-47), issued at 96%........ 600,000 .. 576,000 .. 30,000 .. 546,000 
Universal Business Agencies, 
Limited, 9,000 10% Ptg. Cum, 
Pref. Shares, £1, at par ...... 9,000 .. 9,000 .. 2,250 .. 6,750 
Do 9,000 Ord, Shares, £1, at par 9, i 9,000 .. 2,250 .. 6,754 
Total offered to public......... - <a - 594,000 .. 34,500 .. 559,500 
To Shareholders oaly— 
National Bank of Australasia, 
100,000 Ord. Shares, £8 (£5 





Oe, eee 800,000 .. 600,000 .. 150,000 .. 450,000 
)ffered toShareholdersonly .. +e 600,000 .. 150,000 .. 450,000 
Total offered for subscription to date | Total offered for subscription or 
in— ] whole year— 
1922 ..cccccocccccccccccccs 160,132,165 ae naokane cesses £388,978,203 
1921... coccccse 24,572,949 | 1920...... Corecccccoecce 367,549,656 
SN wiséuiia a sudiindn inten eoee 41,932,041 coeseeceseees  1,036,059,951 
ea coe 234,564,917 | 1918 ....ccccccccccceccee  1,393,381,441 
ee ee» 187,511,923 IGT .cccccccccccccccesee  1,518,596,010 
TET cebusteesesecenen oaene ME Bi Nncescocceacececsoce 585,436,850 
eeccccce vonesen. ST) Mii Ndedecconnsanssecons 685,236,326 
Dt scdusaisniosennen eooe 10,840,096 | 1914........cceecceeeeee 512,523,633 


Pive per Cent. Treasury Bonds.—Issued at 99 per cent., 
payable on application, Repayable at par on February 1, 1927. 
Interest will be exempt from corporation profits tax. Full par- 
ticulars of these bonds appeared in the Economist for January 
28, 1922. 


Prance.—Department of the Seine.—Issue at 95 per 
cent. Of £,3,000,000 7 per cent. 30-year Sterling Bonds to 
bearer. This loan will be redeemed by a cumulative sinking 
fund, to be applied by half-yearly drawings at par, beginning 
with the year ended july 1, 1925, and it is calculated that re- 
demption will be completed in 1952. Repayment of principal 
and payment of interest are payable in London, free of all 
French taxation. The Department has power to repay the 
whole loan (but not a part) on January 1, 1935, or any interest 
date after, at 103 per cent. The Department of the Seine com- 
rises the City of Paris and suburbs, and an official estimate 
made in igio places the value of land and. buildings at 
:713,000,000f, which the prospectus gives as £/402,682,210, 
while the annual rentals are estimated at 1,471,507,000f, or 
4 


— 
NN 5 


£28,600,719. As these figures are taken at the average rate of 
exchange prevailing on January 14, 1922, it will be noticed that 
‘alues are very moderately priced. The General Council of the 
Department is under statutory obligaton to levy by taxation 
annually the amount necessary to maintain the service of this 
loan, and taxes for the payment of the service are collected 
‘simultaneously with other Government and municipal taxes 
by Government tax collectors.’’ Including this 43,000,000 and 
$25,000,000 of a similar issue made in New York, the total out- 
standing debt of the Department amounts to £27,871,720, for 
which an annual service of £2,798,833. The proceeds of the 
New York and London issues will be devoted to extensions ‘“‘ of 
the newly-acquired transport systems.’* This is an excellent 
issue in its class, and worthy of the investor’s attention. 


- 


The Bengal Iron Company.—Authorised share capital 
£2,500,000, of which 42,074,033 has been issued. This is an 
issue at 96 per cent. of £600,000 7 per cent. first debentures, 
forming part of a total authorised issue of £1,000,000. The 
Company was formed in 1919 for the purpose of acquiring the 
Bengal Iron and Steel Company, Limited, which has been 
carried on since 1890 in Bengal. Profits are given from 1916, 
"’ subject to taxation,’’ and show that debenture service charges 
are well covered on the basis of these figures. while net 
assets are valued at £ 2,310,565. These debentures are 
to be secured by a trust deed, constituting a first 
Specific charge upon fixed properties of the company in India. 


Although it is provided that the company shall not create 
charges ranking pari passu or in priority to these debentures, it 
will be noticed that the value of the property which is to be 
offered as specific security is not stated. The prospectus men- 
tions that these debentures ‘‘ will mature for repayment at par 
on July 1, 1947, and will also be repayable at the same price 
by means of a cumulative sinking fund of 2 per cent. per 
annum.’’ The company has the option to redeem at 102 per 
cent. after July, 1931, on giving six months’ notice. The issue 
has been underwritten for 2 per cent., with a ‘‘ broker’s fee ”’ of 
2 per cent. It may be that in the present mood of the investing 
public the issue will be well received, but the rate of interest 
offered is by no means excessive in view of the general political 
and economic situation in India. 


The Universal Business Agencies, Limited. — 
Authorised capital £25,000, divided into 15,000 10 per cent. 
participating cumulative preference and 10,000 ordinary shares, 
all of 4,1 each. The participating rights are not clearly stated, 
but the secretary of the company informs us that it is the inten- 
tion of the directors ‘* that the preference and ordinary share- 
holders should participate equally in surplus profits.’? The com- 
pany has been formed to acquire various small speculative under- 
takings. The details given of these concerns are voluminous, 
and though each one may have a profitable career in front of it, 
there is little to distinguish them from many similar ventures 
which have come to grief. It would be interesting to know if 
the object of printing the term ‘‘ ex-service men ”’ in black type 
in the prospectus is to attract a sympathetic attention beyond 
that which commercial prudence would otherwise be inclined to 
follow. Ina slip attached to the prospectus it is stated that this 
‘“an excellent opportunity for large and small investors to 
earn good dividend.’’ The small investor would be unwise to 
risk his money in this undertaking, while large investors will 
be probably mainly actuated by philanthropic motives if they 
subscribe. 


is 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 
| 


- ee = he ° =. 3 
$33 38 9a $53 38 $3 
~é° @n Sa E @ SE 3 
aoe 6 Be aE nh Be 
34%, 1925-28.. 914 .. 90x... .. | Local Loans3% .... 584... 58 ..— 7 
War 9%, 1925-45.. 88 .. 87h ..— | Aust. 54% debs. 1922-799 ..99 .. -- 
Loans } 5%, 1929-47.. 952 .. 934 ..— 4) Canada 44% 1920-25.. 98 .. 98 .. -- 
(462 1929-42.. 984 .. 972 ..— 4 India 34% Stock .... 61 .. 584... 24 
Funding Loan 4%.... 794 .. 79 ..— | Do 7% Stock...... 105 ..1033 ..— 14 
Victory Bonds 4%.... 844 .. 84 ..— &|N.S.W. 58%, 1922-27.. 98 .. 98 . «- 
Conversion Loan 34% 695 .. 693 ..— 4 U.ofS.A. °/,,1920-25.. 97 «2 97 we - 
Consols 24% ....-.-- . 514 — 4) Victoria5s%,1924-34.. 97 .. 97 o 
Irish Land Stock 23% 52? .. 52¢.. .. 
Banks. 
Barclays B (£1, f.pd.) 2ix.. 2;;x.. .. | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) Shee Bare ce ERM nccccusagaeees 193 .. 19 ..— + 
London Joint City & | Nat. Bank of S.Africa ‘ . 
Midland (£12 with CE Sacccceus Jesees ll .. 103 ..— } 
BME a cccccccee 7i .. Th .. .. | Nat. Prov. & Union of 
Condon County West- England (£20 with 
minster and Parr’s | BR BREE ecccccccccs wn Oe ae 2 Se 


vi id) 154.. 153 .. .. | Standard of S. Africa 
a q | (£20 with £5 paid)... 10%.. 103... .. 


Colonial and Foreign Railways. 
Antofagasta Cons.... 453 .. 45 ..— 4| Grand Trunk3rd Pref, 34 .. 33 
B.A. @ Pacific aS 40 .. 39 ..—1 | Leopoldina....... a ee 
B. A. Gt. Scuthern .. 605 .. 604.. -. Mexican Railway.... 134 .. 134 
Buenos Ayres West.. 57 .. 564..— ; Do lst Pref. ...00e Foe HK 


oy 
ast 


adian Pacific ....145 ..1425..— 2 Do 2nd Pref. ...... 23h cc Bh we 
Seeeen kaneeaies E56 oo Be co BS | Oe Kccccdesce Ti4. ockld oct 
Grand Trunk Ord. .. 1}.. 14.. .. | United Havana...... 454 ..47 ..+ 14 


Foreign Government Sscurities. 


Argentine 5%, 1886-7.. 97 .. 97... «.- | Italian 34% Rentes.. 6a.) ae, me 
Belgian ~ ein 63 :.63.. .. | Greek Monopoly4%.. 30h .. 30h... .. 
Brazil 5% Fund, 1914 68 .. 66x.. .. | Japanese 44% ...... 105 ..14..—1 
Chilian 44%, 1895.... 67 .. 67... «- Do 4%, 1910...... 61 .. 61 .. ~ 
Chinese 5%, 1912 .... 67 .. 57... «.» | Mexican Cons. 1899.. 62 .. 61..— 4 
Egyptian 4% .......- 64 ..64.. .. | PeruvianCorp.’Pref.. 15 .. 154..+ 3 
French 5% ...+-++e+- 40 .. 41..+ 1 | Russian 5%,1906 .... 144 .. 114..— 3? 

i. es 31 6c Saboct 14 | Spee Phcccccececs Mp ce MG. «- 

Telegraphs. 


pican**A" 19 .. 19... «- Marconi Canada ...... Ose 8 ee a0 
See erWizelets ..- 13 .. 144..— # Marconi Marine ...... 173-. 14 -.+ & 


British Railways, 


t 1 Pref... 9h .. 10}..+ 32 | L.&S, Western, Def. 22... 224 ..+ 4 
any gga 2st a sob 1° | Metropolitan........ 29 3. 30h ..+ 1 
Great Northern Def.. 27 .. 28 ..+ 1 | Metropolitan District 234.. 24 ..+ 
Great Western ...... 76 .. 80..+ 4 | Midland Deferred.... 48 .. 50h ..+ 25 
Lond, Brighton, "A" 40 .. 44...+ 4 | North British Def.... 10}.. 103 ..+ 3 
London, Chatham .. 63... 64..+ 4 | North-Eastern ...... 744.. 79) ..+ 5 
Do Arb. Pref. ...... 45 .. 47 ..+ 2 | South-Eastern “A”... 255.. 27 + 13 
L. and N. W. (New).. 71 «. 74he0+ 34 | 
American Railroads. 
io.. 65 .. 64 ..—1 | Southern .......... co RM co M ue 
a ss 10..10 .. .. | Do Non-cumPref... 56 .. 56 . 
Do 4% lst Pref..... 15 .. 14 ..— 1 | 
Mines. 
ii 23 1. 2fheot dy| Knights .......c0000 dee + d 
Drenbe Hill Prop. (8f) 1lys.- 14 --— t Modderfontein (10f).. 34 .- 33 ..+ 4% 
Chartereds (£1)...... 44.6 %§-- -. | Modderfon. “B” (5/) 1g... 149..+ & 
Sons. Gold Fields(£1) _44.- -+ dy Modderfon. Deep (5/) 2 .. 2§..+ 3 
Crown Mines (10/) .. lt4.. 1§ ..+ fs Premier Def. (2/6).... 43 ++ +. +e “ 
De Beers Def. (£24) .. 10_.. 104 ..+ Rand Mines (5/)...... 1¢3.. 224..+ & 
East Rand Prop. (£1) <y.- %_ --+ #a| Rio Tinto (£5) ...... 274 .. 27h eee 
Gedald (£1)......... n.« et #5 | Spring Mines(£1).... l#4.. 14..+ & 
ov. Gold Areas ‘£1) 4¢;-. 44 -.+ fu 
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Miscellaneous. : DIVIDEND ANNOUNCEMENTS. —Continued. 
a8. 38 Sa ~ — 
Ze¢ 38 eH £3 g 22 $= | Oldham Spinning See ae eet | 6 ps } 
¢. -— 2 = > ; “ oO 
aS5 Sa ge cae se ita | Peasten Gea,“ a" “| Be 
Aerated Bread ey es lye. 1 «.— % | Lipton (£1) ......... A os °° : ais thashe ion ‘ — ns 
and Co. (£1)...... "149. - 14/3. pe) Do 8% Cm A Prf(£1) 16/ 15/105 -— fa Searborough Gas ae beim 24%.+ |Feb. 17 ; 5 - 
Ass.Ptind.Cement (£1) 14/6 .. 13/9..— /9 | Do20%CmPfOrd(5/) 8/9 .. 8/9 .. Scottish-American Investment..| 9%! |(\&bonus/2%) Less tax + 18 8 
B’hamSmall Arms(£1) 7/6 .. 7/ ..— /6 Lister (£1) ......-.-. a3.. @-- - Reottiah Acsets.............. mméenel® Web. | Lees tax ie 
Brazil Traction ($100) 334 .. 324 ..— 1 Lobitos Oilfields (£1). ‘fr. 44x... Scottish Reversionary 5 
British - American Lyons (J.) & Co. (£1). Sty.. Str-- —oam_imite. 10! 5 
Tobacco (£1) .... 344-. 3t:-.— dy | Magadi Soda (£1 Ord.) {e-- 1s s | Smallbrook Spinning .......... /6 p.s. - na 
Brit. & Arg. Meat (£1) 1 .. 1)..+ da Mexican Eagle ($10). 53... 5:4--— 52 | Gnith Garrett. and Co. ..._ "q+ |Beb. 12 Less tax Pa 
Burmah Oil (41) .... 5%§.. 52 ..— 4 | North Caucasian (10/) u-. {i--— & | South’Metropolitan Gas <.......) : ; 
Coats (J. and P.) (£1). 22 .. 24%..— ¢) Pekin (2/)..........- . 4. Standard Spinning..... [3 ps. s ~ 
Courtaulds (£1)...... 1¢g.. 1) : Rubber Plantations State Spinning..................| [3 ps. oc. ve sie 
— (1). .... 0.04 ° i & --— ts Investment (£1).. >. i--— % Sterling Trust 4 ae coateen : Feb. 14 Less tax 6 6 
Dorman, Long (£1) . ae j..— dy | Shell Transport (£1).. 4%... 494..—- & Tottenham District Light, &c. 
Pine Cotton Sp (£1). dy-- & «.— gp | Smithfield&Argentine { “ A’ ; 7 Less tax 
— tton Spinners . - — a azoonoss a5 Bat ih | OR 52° or Cae tax 
pepoeesesesece 1g .. R2.. -. ndergroun ectric ° ieteentan aaa De las on Bay eae 0.8.4 Free of Union tax |(d)25 2 
Forestai Tand (41) .. 1ij-. 1di..— te (£10) eee 1 3 1% at United Varieties aa . so 7 . - Lees tax 2h 
a (£1)u Agg-. lyh.-— to ene SRovcsseee oS ai *” rah *_*9 | Walingford Brewery............ | 6 %t ae Less tax 12 2 
se - ee i a Se a ( ) 744 .. 72) -. Westminster Electric Sup ply ..| 12t . Less tax 10 0 
— = r(l) 1ys.. lia. .-— * Unite erdang (2/).. &-- 8+ *- Wm. Hollins & Co., Cum. Pref 5 Feb. 20' Less tax. 
pos 8 Bay (£1) 5498.. 5& ..— dy | United Tobacco —_ 64 .. 6s... Pah tear anion a 
me: Tobacco (£1) aig. - 24%.. .. | Vallambrosa (2/) ... S ° he (a) This dividend gives for the whole year : 4 per cent. on pre ferred converted 
t’rnat’nal Paint(£l)  .. 44--— @ | Vickers (£1).......... -- ordinary stock, 6 per cent. on **B"’ stock, 24 per cent. on the deferred converted 
Ling! Plantns.(£1).. lg... 1 . dx | Watney Def. Stk.. 454. "1404 ordinary stock, and 24 per cent. on “ A’ stock. 








COMPANY 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 


~ Rate % per Annum, except where | Dividend 





| for Whole 

Years. 
\Lat’st Pre- 
| Year. vious. 
1 % % 
| 4 43 
sia 
| 4 4 
| +3 2 
| 4) 4 
i St! 53 
| 6! 6 
| 4h 44 
} 2% 1) 
| 4% 43 
|} 4| 4 
| 

4 

6 

55 4 


marked % or stated in Cash. 
* Interim di + Final div. 
Name of Company, Interim Date of Method 
or Pay- oO 
Final. ment. Payment. 
Railways ] 

Great Northern, Ord. (a) ........ ais _ 
Great Northern (Ireland)..... 6 Less tax 
Great Southern and Wes ste rt 

ee 44+ a oe 
EE: nica nt ckkees eps 13% Mar. 1) Less tax 
Isle of Wight, Ist Pref........... os se oa 
London and B ackwall........ 2i%+ Feb. 8 Less tax 
London, Brighton, and 5&.C., 

EIT. OE. 2.0 000000cc000000% 43%t 

8 0) eee pees 4%+ 
SEES MOE, owsnsscceves - 
i cbscaeceesseves cee 3tt os 
aa bat Less tax 
re $4 ps. Feb. 28 Less tax 
DED Sri dicncbanenned seen - 2a%t ee 
Banks. | 

Alliance Bank of Simla ...... 14%* 2° Free of Indian tax 
GE SURED nan cveccecs 9 Feb. 8 
London and rapes of Com 

merce .. . e bait 5/ p.s.+ Less tax 
London Merchant .............. 7/ ps. Fe b. 18 Less tax 
National of Greece.............. ‘ 

Insurance. 
Indemnity Mutual Marine ...... 20/ p.s.\(&bonus 5%) Less tax 
Mining 
Alaska Goldfields .............. 10 p.s.} os 
Compagnie Aramayo (Bolivie) .. 5% |iFeb. 8 
Government G.M.A. ........... 3% |Feb. 9 : 
Hollinger Consolidated.......... 1% \Jan. 28 Less tax 
New Unified ............ os 5% \Feb. 9 
CR. <ccckeeuesi rns aes 0% iFeb. 9g 
Witwatersrand Gold .. Si 15% |Feb. 9 
Tea and Rubber. | 
Anglo-Ceylon and Genera! - 5%* |IPeb. 4 Less tax 
Wanarajah Tea ...... as 2'% . 
Other Companies. 

RM ENED, 60x 00000ccvesces 12 


Ardwick Picture Theatre ...... es 
Birmingham Rlwy. Carriage, &c. 1/ ps.) F 
Biundell, Spence, and Co. 


Brentford Gas, **A’’ Cons....... £5/12) Mar. 
ll el -» £5/10/ ‘Mar. 
British and Allied Investments. 10* (Fe 
er 
British Oil and Oake Mills...... 5% ~ 
Cardiff Gas-Light and Coke .... te 
Cheetham’s Spinning and Mfg... S ps.! 
ST SPEED wn nnn ne evoveesvonses } Ps 
Oity of London Brewery iS 
Crest Ring Spinning.......... ->| [3 ps. 
Cromer Ring Spinning.........-. /3 p.s. 
Dalmellington Iron Ore ........ /6 p.s.’ 
Du lin (South) City Market .... 2/ p.s 
Dublin United Tramways ...... 7 
knglish Velvetand Cord Dyers.. 10+ 
Fleming, Reid . - 5% 
Folkestone W ater) works. Ore -. £6/17/6 
TP PPTIOT, .sescceuctecs --» £4/16/3 
Forest Hill Brewery ....... : 15+ 
Four Per Cent. Dwellings 4 


Gas Light and Coke .... 
Greenlees and Sons ............ < 
Hardy's Crown Brewery ........ 2/6 ps. | 
Holborn and Frascati . oe . st 
i 
Home and Clonial Stores 
Hongkong Tramway............ at p.s.' 
Hunter, Barr, and Co, .. 
Improved Industrial Dwel Mh ngs, » 

Ord. and Def. . a%°* 


Less tax 


. 24 Tax free 


Less tax 
1, Less tax 
1 Less tax 
1 Less tax 
Less tax 
6 Less tax 


ee 


Tess tax 
Less tax 


Tax free 


Tax free 
Less tax 
Less tax 


p-s.) Tax free 


Less tax 


Tax iree 


(ar id bojnus 3 


er 1/9 p.s.t & bonus 2 ps.) 


Less tax 


Improved Wood Pavement (£10) 40/ p.s.(&bonus. 40/ p.s 


J.and G. Walker --e- /1l§ pas. 


John Knight, Ltd. 


Johnston, Moon ey, ‘and O’Bri en 7+ Feb. 7 

Joseph Byrom and Sons ....... 2 % 

Lennards, Limited.............. 63%? we 

Liebig’s Extract of Meat, Old 6/ p.s.* Feb. 21 Tax frees 
PT cainconsewkwtie ..--++(2/358p.s*\Feb. 21) Tax fre 

Linen Thread Se 3%+ is Ta 

Liverpool Daily Post............ 64%! (X|/bonus 2.4%) Less ta 

Liverpoo! Grain Storage ...... -+| 4%! 

Maple Spinning ................ 2/ p.s.t 


Metropolitan Gas of Melbourne. - p.s. Feb. 


Metrop’litn. Theatre of Va ieties 
Milnrow Spinning 


pbenneene ene 3 ps. 
EE 2. ceuveesens svnaeos /6 p.s.* |Mar 
Octagon Brewery 7%? 


Less tax 


3) Tax free 


1/10ps 1/10ps 


10 (b)12} 
5 ee 
‘5 6 
é ; 
10 15 
5 33 
Ip. 14/p.s 
20 « > 


5 5A 
8 10 
is id 
4 4 
a 3 
7h Th 
ll | 5 
5 17} 
| 25 ll; 
\2 7p.8.'2/ p.s 
6 10 
30 | 10 
74 
44 114 
123 | 20 
6 | il 
15 8 
6 ; 
2: | 10 
10 ‘ 10 
















(b) In addition, a capitalised bonus of 60 per cent. (d) Increased capital. 
(e) 5 % tax free. 


BURNELL anp Co. state that owing to loss disclosed in accounts for last yer 
they have resolved to pass preference dividend. 

Perry and Co., Limirep, recommend payment on February 28th, of a dividend 
for the past year on the preference shares of 5 per cent. (fixed rate), less inc 
tax. They regret that the results of the year’s trading do not permit of a dividend 
upon the ordiniry shares. 

8.T.D. Morors.—The half-year’s dividend on the preferred ordinary shares at the 
rate of 7 per cent. per aunum has been paid, making 7 per cent. for the year. The 
directors do not recommend a dividend on the ordinary shares for the past year ag 
it isin the interests of the shareholders to conserve the cash resources of the 
company in order to meet the demands which will be made on the company by the 
improving conditions of trade in the motor industry. 








MINING OUTPUT STATISTICS FOR DECEMBER, 1921. 

















ant. Gold Recovered. 
ss Ss Value. | Profis, 
=a | = 
Mill. | 5S | Mill.) 5 | Total. | 
|_| oF 
Gold. | Tons. | Tons.| Ozs.| Ozs. Ons. £ é 
Esperanza ... — — 2 ee ee ° gs 
Frontino and Bolivia ...... 2,010 a ae ie 8,688 
Mining Corporat’n, Canada| 7,986 ee 133,575 -— 7 
Me cadabbesecsveconeesces 76% a 4 2,261 (gold) 10,441 (s ilver) ‘7 
Quarter ended Dec. 31 st— 
eT 259,600 .. - os 2 523,769! 170,178 
Consolidated Main Reef.. 149,800 . | 262,145 37.618 
SD ss cccncencont 521,000 ae . ee -- | 792,073 163.8% 
Durban Roodepoort ..... 80,000: .. ee ws -- | 130,816 1,7 
East Rand Consolidated.. 380,500, .. ee oe «» | 473,202 4,802 
Ferreira Deep ..........| 83,900! .. os . + | 37S 15,281 
DE cis ncntescabeat une 138,500}... oe os --» | 256529 101,112 
Geldenhuis Deep ........ 146,760 ss oa a _ } 191,155 *4,28] 
Knight Central .. .-| 88,500 we i. es - 98,889 6,498 
Modderfontein ““B" ..../174,000|  .. ais os 444,160, 200,350 
Modderfontein Deep ....) 128,200 a * - -» | 31,743, 212,778 
Modderfontein Kast ....) 75,800 ee i i -. | 149,706 13,596 
New Modderfontein ....\320,000! .. °° 2 - | ‘731,170, 404,815 
PD cick oh oosauweenene 1%,100i' .. i oe aia 222,858 15,219 
Robinson Gold ee 118,300 i . eo << 122,452 *6,4% 
SSE 165,300}... on pa ne 202,300 23.80 
Transvaal G.M.E. ...... 46,460) .. oe - . 4 = 1,262 
VERIASS DOOD cocccccccces 152,400 .. we aia a _ 239,241) 171 ] 
* Loss. 
Output. Other Notes in Return, 
Tin. Tons 
PEONGE 2 cccsccvccccccsececs 503| January return. 
MORORE.. ocsccessesvecececes 52} First half January. 
Bouth BeOrS. .occceccccccs 12. Shipped 12 tons. 
Coal. 
Chinese Engineering ....... 68,419 Week ended January 21st. 
RNS scccseseccccess 2,688 Week ended Jan. 28th. 
Miscellaneous. 
New Vaal River Diamond. - 480 carats; value, £3,391. 











BARGLAYS BANK 


LIMITED. 
HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,550 Branches in England and Wales. 





ee 


| AUTHORISED CAPITAL .. £20,000,000 
| ISSUED AND PAID-UP CAPITAL ... £15,592,372 
|RESERVE FUND .... £8,250,000 
| DEPOSITS (21st Dec., 


.. £330,942,300 





| EVERY DESCRIPTION OF BRITISH & FOREIGN 
BANKING BUSINESS TRANSACTED 
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shall I say of 1921? 


been the great coal stoppage. 
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MEETINGS, &c. 





LONDON COUNTY WESTMINSTER AND 
PARR’S BANK, LIMITED. 


MR WALTER LEAF ON TRADE POSITION AND PROSPECTS. 
ULSTER BANK AND THE IRISH BOYCOTT. 


NEED FOR RECOVERY 
GERMANY’S DIMINISHING EXPORTS 


Ths annual ordinary general meeting of the shareholders of the 

yndon County Westminster and Parr’s Bank, Limited, was held, 
hursday, February 2, 1922, at the head office, 41 Lothbury, 

ondon, E.C.2, Mr Walter Leaf (the chairman) presiding. 

[he Chairmen said: Ladies and gentlemen,—Twelve months 
to you of the year 1920 as a year of disillusion. What 
It has been a year of crises, of acute contests, 
§ heavy losses in many directions, of hope deferred; but I think 





co I spoke 


we may fairly claim for it that it has been a year of courage. 


Facts have been boldly faced, formule have been cast aside, 
principles have been fought out to the end; and in many directions 
ood hope that peace is, if not actually won, at least well 
is what the world needs more than any other 
boon. It is perhaps too soon to speak of a general spirit of peace, 
it itis a great deal that here and there, in regions of the highest 
importance, we should have won at least a partial peace. We 
have, I trust, won peace in that region which we can still fitly call 
me of the Pacific. We hope, too, that peace has been 
England and Ireland; let us trust that it may be 
followed by peace between the two parts of Ireland itself. 


we have & 


sight. Peace 


yy 1tS Old Na 


m between 


BETTER LABOUR OUTLOOK. 


And we have won some peace, for the moment at least, in those 


labour disputes which, to the mind of the social philosopher, 12 


presented the gloomiest point of a gloomy horizon. 
outstanding event of the year in our internal economy has 
That happily ended, not in a com- 
ry for either side, but in an agreement to set on foot a 
ystem of profit-sharing which constitutes, 
in partnership between Capital and Labour that the 
That system has, I believe, been honestly 
y both partners with a determination to make it a suc- 
ss. It has been followed by a notable easing of the industrial 

y other directions; and the labour outlook no longer 
ershadows all other problems in our own country. 


ld has yet seen. 


THE INDUSTRIAL OUTLOOK. 
Meantime, however, we are still in the midst of acute industrial 
lepression, with its accompanying curse of unemployment; and 
though here and there we can see signs of a lifting of the clouds, 


the prospect of a return to conditions of active prosperity can 
lly be described as immediate. The reason for this is plain. 
The past year has done little enough towards clearing up that 
arge sector of the horizon which covers Central Europe, and of 
hich the darkest point at the moment centres over Germany. 
ll that gloom is lightened we cannot say with any confidence 


at we are on the way to good times. 
the country that there is most need, and at the moment least 
of immediate recovery. Till we regain our export trade 
he outlook must remain far from cheering. 


It is in the export trade 


DI spect, 


THE BANKING YEAR. 
he banks the year has been one of great anxiety, of 
ed profits, and considerable losses, at home and abroad. 
{ll our own losses, whether realised or anticipated, we have, of 
Ure, amply provided for. They have been well within the 
ts wh Lich, considering the close and intimate connection between 
the y banke and commerce and industry, we may regard as reason- 
ible; indeed, it is not too much to say that a bank which has 
nade no losses during the year would only prove that it had not 
icne its duty in assisting the general cause. For the losses made 
n industry and commerce have been immense; it is fortunate 
that they have been, on the whole, so well borne, thanks mainly 
o the equally immense profits which were made during the pre- 
ceding years. There have been no great disasters in Great Britain, 
and no sign of panic; we have all pulled together in the common 
interest, and we have good reason to hope that the worst of the 
siorm is weathered. 


Rc or 
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THE BANK'S BALANCE SHEET. 


Itisa noteworthy feature of the year that the aggregate deposits 
tn the banks, instead of decreasing, as one might expect, have 


I suppose, the greatest | 


OF OVERSEAS TRADE. 


AND GOVERNMENT TARIFF POLICY. 


actually risen ; in our own case the amount of £317,000,000 which 
we show at the end of the year is a record, exceeding by 
£12,000,000 the amount in our last annual balance-sheet. That is 
a measure of the real resources of the country; it largely consists 
of money placed on deposit awaiting investment, and cannot be 
taken as a sign of inflation, for there has been no increase in the 
total borrowing of the country, and the currency notes have, in 
fact, been materially reduced. And it has been accompanied by 
a marked fall in the demands for banking loans. Early in the 
year our advances to customers were about 45 per cent. of our 
liabilities to the public; this is, in our opinion, a safe and reason- 
able proportion At the end of the year they represented only 
about 35 per cent., which is far less than we should like to see. 
The result is that we have been unable to use our resources in 
such advances, which represent the most profitable, and I venture 
to think the most useful, part of our business, and have been 
driven to employ our spare money in buying Treasury bills, which 
have shown only a bare margin of profit over the amount which 
we allow on dey The difference between 45 per cent. and 
35 per cent. means for us about £32 millions, which we have had 
to put into Treasury bills, returning us at the end of 1921 barely 
over 3 per cent., instead of lending to our customers at rate 
averaging about } per cent. over Bank rate. We held in Treasury 

the balance-sheet no less than £77 millions, 


OSItS. 


bills at the date of 
and that amount alone is quite sufficient to account for the fall in 
our profits. £35 millions more in advances and less in Treasury 
bills would bring in an additional 2 per cent., or at the rate of 
£700,000 a year, just about the amount by which our profits fall 
short of last year. That is the way in which the banks suffer 
from the general stagnation of trade. On the other hand, we 
benefit by the appreciation in the value of gilt-edged securities. 
Our internal fund to provide for the depreciation of investments 
shows a good credit balance, after valuing all our holdings in our 
balance-sheet at or under the prices at which they stood on 
December 31st, and further provisions for this purpose are no 
longer needed 


AFFILIATED BANKS. 


home that we have 
depression of trade. Our two affiliated 
Bank and the Ulster Bank, have 
been even worse th 


It is not only at been suffering 
institutions, the 
had much to suffer. Trade has 
in at home, and we have had to face some 


from the 


Foreign 


considerable losses. The Ulster Bank in particular has had a 
most trying time; and in our opinion it is highly to the credit 
of the management that they should have been able to make so 
good a showing as that contained in the balance-sheet and report 


which has been circulated. Trade in Belfast, alike the shipbuild 
ing and the industry, has been going through a sever 
crisis. In the linen trade there have been some short and transi- 
tory indications of revival; but no sooner has there been a promis 
of fresh orders than the manufacturers have 
faced by a shortage of flax; and-it does not seem that the posi- 
tion can be thoroughly remedied till trade with Russia is re-estab- 
lished. Of this, the prospect is far from bright, as you know. 


linen 


found themselves 


THE IRISH BOYCOTT. 


But in addition to these trade troubles the Ulster Bank has had 
to suffer from the deplorable internal state of the country, which 
has recently led to a determined boycott of Belfast by the South. 
In many districts our customers have been forced, sorely against 
their will, to withdraw their accounts, by threats, by heavy fines, 


and even by actual violence. We have been in frequent com- 
munication with the Irish Office and have kept them advised of 
the facts. They have met us very sympathetically, but the matter 


has been subordinate to larger’ issues, and we can only hope that 
the new departure may bring about the peace which that sorely 
tried country so urgently needs. Meanwhile, the effects of the, 
boycott are visible in the drop in deposits from £24,800,892 to 
£24,287,432—not a large amount in itself, but significant in com- 
parison with the considerable increase, averaging about 10 per 
cent., which is found in the case of those Irish banks which have 


escaped the boycott. We await with hope the effects of the agree- 
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ment which has been entered into between the North and the 
South of Ireland, and believe that the spirit in which it has 


been received on both sides is an excellent omen for the future. 


SOUND POSITION. 


Meanwhile, we are perfectly satisfied as to the soundness of 
the Ulster Bank. Losses have been liberally written off, and there 
is a good reserve in hand. I should like to add one remark. We 
have carefully watched the assets of the bank, and are Satisfied 
that the valuation which we put upon the shares in our balance- 
sheet is justified by actual tangible assets, with a solid margin 
beyond, no account being taken of anything in the nature of 
goodwill, and in this our auditors concur. The directors are 
fully justified in maintaining their dividend, which has been 
well earned on the year’s working, and om this we shall all con- 
gratulate them. 


THE INTERNAL AFFAIRS OF THE BANK, 


Of the internal history of the bank during the last 12 months 
there is little to say. The end of the year saw the retirement 
of Mr Barthorpe, of which I spoke to you at our last meeting. 
Alderman Barthorpe, as he now is, has our hearty congratulations 
on the important civic post to which he has been chosen, and our 
best wishes for his long life and health; and we part from him 
with grateful recognition of the services he has rendered to the 
bank in the past, from the day when he entered it as a boy to the 
last critical phase when it was his task to pilot our institution 
through the manifold troubles of the war. He has proved himself 
throughout a loyal and devoted upholder of the honour of the 
bank, and we offer him our hearty thanks. In Mr Rae, who 
succeeds him in the chief post, we have a most capable chief 
general manager, who commands the entire confidence alike of 
the board and of his colleagues, and who has already during the 
many difficulties of the year shown himself a complete master of 
the position. May he long hold it. 


BECKETT AND CO. 


Since January 1, 1921, as you know, we have been carrying on 
the business of Beckett and Co., in Yorkshire. We are happy to 
think that this amalgamation has fully answered our expectations, 
and we can congratulate our new colleagues on the excellent and 
thoroughly sound connection which they have handed over to us. 
The transition has been effected without friction, and we believe 
that nothing but good has come of it. Our position in Yorkshire 
is as well established as anywhere in the United Kingdom. 


REBUILDING OF HEAD OFFICE. 

The process of rebuilding our head office has begun. It will 
take a long time, and must be done in sections; the cost will be 
great, and we have thought it necessary to set aside this year, 
as we did in 1921, a sum of £200,000 to be held in reserve against 
future expenditure. We are also on the point of rebuilding the 
fine site we own in Threadneedle street, and the cost of this will 
also be chargeable to the rebuilding fund, as we have christened it. 
You may possibly have seen at the Royal Academy Exhibition the 
striking design which we chose in competition for the new head 
office. It will be, I hope, fully worthy of the site and the dignity 
of the bank ; and we have entrusted the Threadneedle street designs 
to the same architects, Messrs Mewes and Davis. 


NEW BRANCHES, 

We have been also busy in extending our branches, of which ws 
have opened 35 during the year. Most of these are in our ow: 
districts, where we can count on comparatively early success 
Some of them, however, are in the nature of experiments on nev 
ground, where we feel it necessary to be represented, as, for in 
stance, at Lincoln Newcastle-on-Tyne; but as a 
general policy we do not consider it wise 
to launch out 
expense of 


and matter of 
, at the present moment, 
into unlimited competition The 


repairs and add 


with our rivals 


new branches and of necessary 


tions to old ones has been heavy, and we have taken from profits 
#,250,000 to write off as a substantial portion of the cost of v 


much of which has had to be paid for at very high pri 


PROSPECTS FOR 1922, 


The other large item of our appropriations, namely, £<s00,000 t 
contingent fund, is a measure of precaution, in view of the un 
certain prospect of the ; With trade in its present 
condition, we are bound to look forward to a lean year, and 
there may possibly be further losses in front of us, 


coming year. 


though on this 
point we are moderately hopeful. But it is hardly expected that the 
convalescence of our sick c 
it may be therefore, one of extreme 
caution, and while hoping for better things, we are bound t prc 
vide for eventualities. We frequently have appeals from our sharé 
holders to increase the dividend. With all sympathy for the loss 
which they, like all the community, have to suffer in 


: Iar re = sarc = 5 on ’ . f nor A } } + 
and the decreased purchasing power of money—though the letter 


be rapid, though we trust 


mmerce Can 


steady. Our attitude is, 


taxation 


difhculty is gradually curing itselfi—while recognising to the ful 
the natural desire for increased income, the board strongly {ce} 
that their first duty is to ensure stability. 


REPORTS FROM INDUSTRIAL CENTRES. 

I should like to give you some idea of the reports we are re. 
ceiving from the great industrial centres about the state of trade, 
They are unanimous as to the badness of trade during the year. 
Our Liverpool manager says :—‘‘ The trade depression in Liver. 
pool during the past year has been of a nature more serious than 
in living memory......... while we are at least hopeful for some sort 
of improvement in 1922, we are far from expectant of great things. 
This improvement may well result from the failure, or partial 
failure, of the Gandhi boycott, as we look to India as our most 
important customer to much increase her takings of cctton piece 
goods. Again, China is reported to have more or less digested 
what were large stocks, and will probably re-enter the market, if 
only upon a limited scale.” 


MANCHESTER. 

Manchester reports are to the same effect :—‘‘ The whole condi. 
tions during the last 12 months have been of the most depressing 
nature. The few gleams of hope that have arisen have been 
short-lived, and the year closed with considerable anxiety. The 
outlook in the cotton and weaving trade presents a gleam of hope, 
but progress must of necessity be slow. The general opinion, how. 
ever, is that we have seen the worst.” 


BRADFORD AND LEEDS. 


Bradford reports :—‘‘ Top makers and spinners have work in 
hand for some months, but manufacturers and merchants are 
having a lean time, and the best that can be said at the moment 
is that there appears to be a better tone prevailing, and that a 
gradual improvement may be looked for.” Leeds says of the 
wholesale clothing and woollen trades that they are * certainly show- 
ing signs of better times, and we hear hopeful views, but we are 
afraid that there is no very substantial ground for hope of any 
early revival. We hear of one or two mills working full 
but this is not yet typical.” 


NOTTINGHAM. 

In textiles, in fact, the one bright spot appears to be the hosiery 
rade. We hear from Nottingham that in hosiery “‘ the condi. 
tions improved in the home markets as the year progressed, and 
orders for all classes of heavy underwear enabled the factories to 
be worked on full time; a continuance of steady business 1s antici- 
pated. Generally speaking, the prospects are bright, as business 
is being done to an increasing extent with the Dominions, Hol- 
| In the lace trade the position is bad 
and are hoping for a 








land, Norway, and Sweden.” 
but manufacturers are mostly optimist 
moderate revival during the coming year. 


COAL INDUSTRY. 

In the coal industry reports vary. The South Yorkshire distri 
is doing very well. From Doncaster we hear that all the c 
lieries in the neighbourhox d are working full time, that thers 
little or no distress, and very few failures. From Cardiff we are 
advised that the demand will show an expansion over last year, 


+ 


} — . } es: > > "ment. bu 
and that the output will be larger, with increased employment, but 


1 
i 


; } } lem: and > , he ker 
the supply will be ahead of the demand, and prices will be ke nt 


it low figures. In the poorer fields the prospect is not so go 
and it is as much as the collieries can do to make both er 
meet. 


SHIPPING AND SHIPBUILDING, 

The shipping and shipbuilding interests are the most depressed 
{ all, and it is rare to find One of our managers 
juotes the reply of a large owner There are none.” 
rom every port we hear of large tonnage laid up, and of excé lent 
ships which are offered for sale at prices per ton at something like 
half the cost at which they can be built. It seems to be in this 
lirection that recovery will be slowest, and that a large expansion 


a gleam of hope. 


‘** Prospects? 


‘ 


7 3 
in our overseas trade is most needed 


IRON TRADE, 

In the iron trades we are told that inquiries are being made; bi 
in the meantime, though some more furnaces have been put 12 
blast, stocks of pig-iron appear to be accumulating. The output is 

and competition from the Continent, 
notably from Belgium, is On the other hand, Sheffield 
reports that the cutlery trade is fairly active, and that there are 


verv far below the normal, 
severe. 


x 
signs of a Colonial revival, and from Cardiff we hear that the 
tin-plate prospects are brighter. 

ENGINEERING. 


‘he engineering trade, though depressed, seems to be turning 
we have such answers as “ Moderate employment, but 

**Outlook doubtful, but it is believed foreign com- 
is being overcome ” ; “ Work fairly plentiful, but dependent 


the corner; 
few orders”’ 


petition 
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n the locality ” “Trade stagnant, except textile machinery for 
Oo 


export to France and India’’; ‘‘ Textile machinists very busy for 
aan ‘More numerous inquiries, and shops kept going; it is 
believed ‘that the bottom has been touched.”’ 


AGRICULTURE. 


Finally, agriculture, our most important industry, though it has 
a a very bad year, seems also to have touched bottom. The 
farmers have borne their losses very well out of accumulated profits 
in the past ; and with large reductions of wages, are probably able 
i. make both ends meet. Dairy-farming in particular seems to | 
be on a paying basis, and here, also, the spirit of hope is abroad. 

That is, I think, a fair summary of the position 
has been, I repeat, 
coming year is likely to be a year of courage in recovering lost 
ground. The spirit of British enterprise has not been broken; and 
the “will to prosperity,” if I may use a somewhat hackneyed 
formula, is no bad foundation for prosperity itself. But it is not 
a moment when one can be unduly sanguine. Recovery will come, 
put it will come slowly, and there may yet be troubles to face, and 
it behoves us to walk warily. That is why the board have decided 
to place a sum of £500,000 to the credit of our fund for future 
contingencies. 


OVERSEAS TRADE, 


} annihilated. 


} 


The past year | 
a year of courage in facing losses; and the | 


' 


| the condition of our manufactures? 


| 


} 


' 
The great need of the country is the recovery of our overseas | 
tr _ which has so seriously fallen off during the year. And when 


speak of overseas trade, I mean imports as well as exports; for | 
you cannot have one without the other. 
Far East are still in a far from healthy condition. 
show but little sign of reduction, largely from political reasons. 

China, it is believed that they are being reduced, and have 
pearly reached the point at which fresh orders will be placed— 
the more so because it is being recognised that prices have 
approached the irreducible minimum, and that no further fall can 
be looked for. But what we need most is the restoration of the | 
markets of Central Europe and Russia. Of Russia I fear I can 
say little that is hopeful ; 
result that may come from the promised conference at Genoa. It 
is to Central Europe, and notably to Germany, that we must look 
for recovery. Germany before the war was our best customer out- 
side the Empire. Until we recover our trade with her, 
have no hope of a commercial boom. 


THE POSITION OF GERMANY, 


we can | 


The great markets of the | 
Stocks in India | 


| 
| 
| 


I should be sorry to stake much on any | 


| 
j 
{ 


| 
| 


For the last six months we have heard very little about German 


competition—and with good reason. 
has fall en off in an extraordinary way. 
seem to show 


Although the latest figures 
that the corner has been turned, she has 
importing far more than she can export. This in itself goes far 
to account for the great fall in the mark. Certain raw products 
and foodstuffs she must buy abroad; as she is unable to send her 
exports in exchange for them, she must buy her foreign currency 
by the issue of fresh paper marks; the value of the mark in 
exchange, 


in it have produced speculation in the mark on a 





therefore, cannot recover, and the sudden fluctuations 


Germany’s external trade | 


beea | 


step towards the realisation of that high aim which, 


| 


| outside the function of chairman, 


most gigantic 
scale. Fortunes have been made, and fortunes to the saime extent | 
have been lost, both within and without Germany. 

Within Germany itself national speculation has taken the form 
of the “flight from the mark.’? Everyone who possesses a paper 
mark has been eager to get rid ot it in exchange for some manu- 
factured art which will retain some value in utility whatever 
may happen to the mark—to keep ahead of the constant fall of the 
Mark and the consequent rise in prices, which always lags a little 
behind. Hence the activity of the German factories, which are 
full of work in supplying the products required by their own 
people to an extent far beyond the normal and legitimate yuire 
ments of consumption. 

FALSE PROSPERITY. 

The appearance of prosperity which German factories are show 
ing is th a morbid and fallacious sympt and must before 
long come to a disastrous end. It may well be that wealthy 
Germans ; taking the opportunity to remove from Germany as 
large 4 portion of their capital as they can. If so, I fancy it is 
being put into raw materials for present use. At all events, we 
can ind no evidence here that any large amount of German money 
's being held in London; perhaps neutral countries’ capitals, such 
as Amsterdam, 1 av have a different story to tell. 

In speaking of the great falling off in the German exports, I 


«m not depending on German statistics, 


which might be mislead- 
xe the figures of German exports to this country as given 
own Board of Trade returns. 





They are sufficiently eloquent. 
ill compare the figures of the second half of 1913, a year of 
Ing tr ve of 1920, when the effects of war were beginning 
Pheer and of last year. They are roughly as follows I—1913, 

uillions ; 1920, £18% millions; 1921, £834 millions. In 


the ; : 
second half of last year we imported nearly £10 millions less 


boom 


| Germany has left—to deprive her of the possibility, 


than in the same hali 
ported in a really good 


1920, 


and just one-fifth oi what we im 
year. 


EFFECT OF GERMANY’S TRADE LOSS, 


this mean from our point of view? Clearly that 
purchasing power for our own products is almost 
Germany must get her raw materials and foodstuffs 
which we do not supply; she is quite unable to purchase the manu- 
factures which we want to send her. Think of the meaning in 
this aspect of the figures I have just given you. That her im- 
| ports to Great Britain have fallen from £18% millions to £834 
| millions, means that she has £10 millions less sterling at her com- 
mand to use for the purchase of British goods. In other words, 
it is roughly true that Lancashire and Yorkshire have in the six 
months lost £10 millions worth of orders as compared with the 
same period of last year, to say nothing of the £32 millions lost as 
compared with 1913. Can we wonder at trade depression under 
such circumstances? Would not an extra £10 millions of orders 
in a single half-year have been of appreciable value in improving 
Until Germany recovers at 
least a large portion of that trade which she had in 1913 there 
seems to be little prospect of our return to normal prosperity. 


What does 
Germany’s 


GOVERNMENT'S UNSOUND TARIFF POLICY. 


It would follow that our first policy should be to help Germany 
on to her legs again, to bring her nearer to the position of our 
best customer outside the Empire which she used to hold. Unfortu- 
nately, our legislature has seen fit to follow an exactly opposite 
course, and the Safeguarding of Industries Act is so designed as 
to diminish, so far as possible, what little purchasing power 
either of 
buying our manufactures or of paying the reparations which we 
are all the time demanding. Moreover, we are driving her to 

ompete all the more keenly with us in other markets. The latest 
Ge rman figures show that on the whole her exports increased dur- 
ing the last months of 1921, though her exports to Great Britain 
were less, as I have mentioned. That is to say, we are shutting 
her out from buying here, and making her a more formidable 
rival abroad. Is that the object at which reasonable men would 


aim? 


NEED FOR PEACE. 


I return again to the theme with which I started; 


that what we 


need is real peace. Of that peace international commerce is at 
once the sign and the stimulus. It can only be attained by free 
intercourse, untrammelled by any artificial restrictions. Our own 


country should lead the 


way. I am happy to think that saner 
views, though they have not yet expressed themselves in legislation, 
are growing apace among men of sense; we are all learning that 
nations have need another, that none can stand by 
the free interchange of commodities is only the first 
however dis- 
all countries 


the of one 


itself, and 
tant, we must never leave 
for the common good. 


out of sight, the union of 


Ladies and gentlemen,—I beg to move: ‘That the report be 
received and adopted.” 

Sir Montagu Cornish Turner (one of the deputy-chairmen) 
seconded the motion. 


THE DISCUSSION, 


Mr Deputy Millar Wilkinson thanked the chairman for his in- 


teresting survey of the position, and, speaking with regard to the 
| principal banking institutions of the country, said that it was a 
matter of great satisfaction that they had never been in a sounder 
yndition than they were at the present time. 
Sir J. D. Rees, Bart., M.P., asked for an explanation of the 


tems in the balance-sheet with reference to the notes 


in circulation 


in the Isle of Man. Reference had been made dips the chairman to 
the fact that the hosiery trade of this country was prosperous as 
compared with the lace trade, but he had not indicated any methods 


of making the latter more prosperous. That, would be 
1 but he (the speaker) could indi- 
cate one cause which militated against not oniy a good lace trade 
in Nottingham, but good trade in almost any That 
was the fact that at the present time, owing to our not having 
concluded, long the Armistice, a Treaty Peace with 
Turkey, and owing to circumstances placing us in a condition of 

perpetual opposition to Mahomedans, the 10 Mahomedan 
SI subjects of the British Crown, and the Mahomedan world generally, 


perhaps, 


lirection. 


so after ot 


090,000 


were being estranged from us. As a result, our overseas trade 
was adversz2ly affected to a vital extent. 

Mr Edwards remarked that the last speaker seemed to have 
ignored the fact that Turkey was one of the Powers which fought 


against us in the late war, and asked whether anything had yet 
been done with regard to dealing with bogus banks. 
Mr J. E. Allen said that, as the staff of the bank were being 


paid larger salaries than wa the the war, he thought 





case prior to 
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| 
the shareholders should receive an increased dividend, or bonus, | you have submitted, and for the appreciative terms in which yoy 
corresponding to the reduced purchasing power of moncy. | have spoken. For the cordial endorsement which your words 
Mr Wood urged that the time had arrived when consideration | have received from this representative gathering of the bank’; 
should be given to the question of keeping the banks open to the | shareholders my thanks are also due. I am sure that such words 
public later than was the case at present. of commendation will be most warmly appreciated by our lars, 
and widely-spread staff. I could not find, nor could I hope 
REPLY TO QUESTIONS. find, more efficient or congenial associates than my colleague, 
The Chairman, in reply, said that the Isle of Man was autono- | in the general management; and it is gratifying to record that the 
mous, and the Bank Act which -:ontrolled the private issue en spirit of friendly and loyal co-operation is evidence, 
notes did not extend to the Isle of Man. Consequently, when | avery section of the service. On behalf of the general manages. 
Parr’s Bank went there in 1900 and took over a bank in the | the assistant general managers, the superintendents, the ch ; 
island, they had Government authority to issue notes under the | accountant, the secretary, the branch managers, and the officer } 
provision that security was to be lodged to the amount of the one and all, who have contributed their best energies to 4 h 
note issue. With regard to the remarks of Sir J. D. Rees as to | success of the bank, I tender to you their warmest thanks 
the treatment of Turkey and its effect on our trade, it was always | Mr W. H. Skeel proposed a omaitel ante of Ghenlie 0, Gu ‘a 
a problem with a bank chairman how far he should embark on man for presiding, which was seconded by Mr Deputy Miller S} 
politics. Personally, it had been his endeavour to keep to the | Wilkinson, and passed unanimously. F F ~ (fi man, 
purely economic side of the question, as far as possible, and to | The proceedings then terminated. 
leave politics to politicians. Of course, one had his own opinion . 
and they all regretted what they saw going on in India, and that Sir 
there should be hostility between our Musulman fellow-subjects Th 
and the Government. No one regretted more than he did that EAST INDIA DISTILLERIES AND SUGAR FACTORIES, rices, 
peece had not been concluded between Great Britain and Turkey, LIMITED. An 
h ce were matter "hj ai la » } k ‘ould anuf, 
a — = a rs which, as chairman of the bank, he woul saveepacteny yeahauaunves Tacemane vetacy, ry 
BOGUS BANKS. | <A meeting of the East India Distilleries and Sugar Factories aa 
In reference to the question put by Mr Edwards about bogus | Lis ited, was held on the gist ultimo, at 54 Old Broad stree: Deca 
banks, as was stated by him (the chairman) last year, the banks | 02° ae 
had done all in their power to assist the Government, who, he Mr k. S. Ormerod (the chairman) presided. 1} 
believed, had draftei a Bill on the subject. Owing to the exigencies, The Chairman, in moving the adoption of the report a : 
he supposed, of public business, that Bill did not seem to make | accounts, said :—Gentlemen,—Profits on trading are £74,928 | 
its appearance, although he believed it had been drafted for one, | than they were last year. On the other hand, we are relieved fro 
if not two, years. He had seen various drafts of it, and it had | the payment of excess profits tax for which, last year, we reser: I w 
been very much altered. How it stood at present he did not know. | £,55,000. On the debit side we have made depreciati: n bu ar, 
The banks had heard nothing about it from the Board of Trade ings, plant, &c., of £23,649. I think it is sound policy that \ iring 
for some time past. It was clearly a matter which could only | we are making good profits, we shoyld make heavy depreciati arnin 
be dealt with by the Government, to whom the banks were always but I do not think that in leaner years we should, in justice t Th 
willing to give assistanc e when their advice was asked for, as it | shareholders, consider ourselves bound to depreciate to a like « ympa 
often had been. | tent. In the appropriation account we propose to place x nces, 
. | reserve, bringing that account to £50,000. We also prof £9 
STAFF PAY AWD WORKING HOURS. | place £10,000 to contingency reserve fund, bringing that 39,9: 
As to the staff, at present they were working, so far as the wat | £25,000. Our reason for advising this is that we are | 9 11,33 
>Sonus was concerned, on a system of a sliding scale which v as | zh rate of income-tax under our three years’ average, our alanc 
suggested by the staff themselves, and was accepted by the | (wo years having been, as this year, good ones, and though it a the 
jirectors in its entirety. He thought that system had worked | not be wanted for next year, we consider it a prudent Tse serene 
ery well. Mr Allen had spoken of a desire on the part of the | a lopt. In the balance-sheet you will notice that debenture sta with , 
1areholders for something in the nature of a bonus. He (the | has been redeemed to the amount of £87,000, while ¢ 90,61 
.airman) might venture to say that the directors might also put | been reduced by £10,000 to £75,000. The loan account 4,42 14,5¢ 
in a word there. They, he thought, were the only members of the higher than it was last year, but, on the other hand, st n ha 77 
‘aff who had not received a war bonus. With regard to banking | are £14,332 higher. With regard to the obsolescence 1 f 75728 
hours, if it should become apparent that the course of trade in | of £20,000, we are endeavouring to obtain on this a re! 11,38 
the country necessitated their returning to the former hours, they | we paid last year for excess profits. We shall prot ti The t 
would have to do it. He did not think the banks could be urging | something, but matters have not yet progressed far en 7 
every lse to work on pre-war terms without being ready | to be able even to guess at the amount. 
to do themselves, if called upon. Up to the present, however The year under review has been an anxious one for I lh 
there 1 not appear to have been any very strong desire on the | Throughout the year sugar prices steadily declined, and tl a 
art of the public for an extension of the present banking hour two cr three months of the year they fell heavily, but, as | shares 
The 1 tion was then put and carried unanimously. | last year, we were prepared, and I hope you will agree 
Mr | t H. Teanant (one of the deputy-chairmen) then pro- | thinking that the results of the year are quite as good as T} 
posed the re-election of the retiring directors—namely, M1 C. F. | been expected. Our anxiety has not been caused so 1 bi 
Parr, t Hon. Hugo Baring, Mr N. ff. Eckersley, Mr H. R. | fall in sugar prices, as by the fact that we were not ; t seas 
Arbuthnot, Mr H. C. Hambro, and Mr E. Clifton Brown educe the prices of our raw material in equal proport be 
Mr H. P. Sturgis seconded the motion, which was unani- nnot go on to the market and buy our material as we it tie 
mously a ed, and the auditors were also reappointed. when prices are low, but have to buy our jaggery when $0 Fowl 
the Iccal markets. We have now 1,200 acres of our bran 
VOTES OF THANKS TO THE CHAIRMAN AND DIRECTORS produce of which being grown on land in cur own nay 
AND TO THE STAFF. pn “Peapemnaonnitn, saint te tale Tes algae ngs 
On the motion of Mr F. Tomkinson, seconded by Mr Lees, alsion Our Abkhari busineee has heer cite catief with « 
an a rhe 2 . d = » < n. Qur <Abkhari business has been quite satis this ¢ 
ordial vote of than W assed to th hairman and directo ral expiring contracts have been renewed on satisfa , <i 
for their services during the past year nD : } ] 
: ee ee . | Our three other concerns, carbonic acid gas, chemica 
-wadleretinn knowledging the compliment, proposed | tionery have all done very well. The latter has |! a ver > el 
ne anks of =e meeting be presented to the officers and | rreat success. Started at a fortunate time, we have | at this « 
rw of the a ci who, he said, had caged gan their duties to | obtain a firm hold on the markets, where the good quality 5 “With 
the entire satisfaction of e r » had atreadey ematen af : Leger 
io ee a : = ee eos of goods inds them a ready sale. . ao of th 
re ng ll ee a, ee oe ee re eee aluable | With regard to our light railway, which has lately y ue incun 
league, Mr Rae, Who was for n any - a in the aie = 4P a oe a mae ee oe Sianeveliy end sie cane 
Bank. He left them to take i i aaa - z i ; “d = nog hw . > ny eet Se ee Of this line aes oe ’ ena - 
eeieuene te the. Bank of ae a a. senate by Government, and will shortly be begun. Our line is qu me “aa a 
ile bank 0 Rie ae ee sala ae "He 7 aa mae oe back | to link up with it, and when this is done I hope the new ie ¥ rk 
.ae had the ent and hearty enudnnce ad - ag werd ae ante ae ee of oe ee. — = 0 oe 
it was a great pleasure to them . be cecnsanel vi “ar ga 1p oe a ee ee eee - 8 ovens ba te fa 
Oi Minne aheemink ake coun a we ulm. in 1897, I think you will agree that very substantial or Set yee 
nian c . a , uch was unanimously | beca made. , Looking to all the factors in the case, your — ne / fh Wi 
Mr John Rae (chief general manager) said:—I hav b) re a = cee a — —s y-igpoen “carried Lune 
you, Mr Chairman, and Mr eee rp lave to thank | Mr A. J. Yorke seconded the motion, which was ¢@ p00, 


raves for the resolution which ! unanimously. 


q February 4, 1922.) 








THE ECONOMIST. 


197 


LLOYDS BANK, LIMITED. 


SATISFACTORY RESULTS DESPITE DIFFICULTIES. 


INTERNATIONAL EC 


NOMIC CONDITIONS. 


IMPORTANCE OF FOREIGN TRADE TO THE NATION. 


BRUSSELS CONFERENCE 
-fourth ordinary general meeting of the shareholders 
-mingham. Sir Richard Vassar-Smith, Bart. (chairman of the 


was unable to be present on account of indisposition, and 
eneech which he had prepared was read by the deputy-chair- 


om “Mr J. Beaumont Pease, who presided. 
CHAIRMAN’S SPEECH, 
Sir Richard Vassar-Smith’s speech was as follows :— 


he past year has been one of great anxiety. The great fall in 
—“unexampled since 1815, repudiation of contracts, difficulties 
rica, and other reasons, have caused severe losses to the 
facturer and trader, and rendered the position of bankers 
lers in credit dangerous. But I think we may claim that 





, s anner in which these troubles have been met shows the 
yindness of our methods, both mercantile and banking, and that 
ur credit at the close is sounder than at the commencement of the 
ar. The forbearance shown by all—manufacturers, merchants, 
nkers—has contributed to this result, and we must be 
hankful that no great commercial breakdown has occurred. 


THE BALANCE-SHEET. 


you the figures of the bank compared with last 
ar, and will remind you at the beginning that the fall in rates 
i the year, while helpful in trading circles, decreases the 
earnings of the bank. 

The current, deposit, and other accounts are £347,507,410, as 
mpared with £345,028,984, an increase of £2,478,426. Accept- 

es, &c., £8,174,113, aS compared with £17,867,529, a decrease 

£9,093.416. Cash in hand and at the Bank of England, 
£39,821,416, as compared with £51,153,076, a decrease of 
£11,331,660. There is, however, a new line of £10,474,953— 
alances with, and cheques in course of collection on, other banks 
in the United Kingdom—which explains to some extent the dif- 
ference. Money at call and short notice, £15,952,885, as compared 
with £14,747,688, an increase of £1,205,197. Bills of exchange, 
£90,619,462, compared with £76,037,123, an increase of 
£14,382,339. War Loans and other British Government securities, 
compared with £64,041,038, an _ increase f 
Irdian and Colonial Government securities, &c., 
as compared with £1,697,099, a decrease of £112,480. 
The total of these assets is £230,222,850, aS compared with 


1920. 


= 


I will now give 


as 


4.71,900,512, as ot 


$7,725,475. 


£.1,554,019, 


¢,207,! 5020 In 


There are increases, not large, in the number of shares held in 
the National Bank of Scotland and the London and River Plate 
Bank, There no alteration in the holding of the Foreign Bank 
shares. 

ADVANCES TO CUSTOMERS, &C, 

The advances to customers, &c., amount to £130,847,130, as 
ompared with £151,079,173, a decrease of £20,232,043. Bank 
premises, 44,552,347. This amount requires explanation. In 1920 


the amount was £4,141,759, after writing off £250,000. The in- 
crease during 1921 was £1,660,588, made up as follows :—Fox, 
fowler and Co. premises, £85,970; properties acquired for new 


1 » 
Sranchec 
ViaNCiles, f 


577,245; cost of alterations and expenditure on build- 
‘Rgs ON existing sites, £290,272; properties acquired in connection 
existing branches, £449,862; alterations, &c., £344,246. From 
al must be deducted proceeds of sales of properties and 
credits, £87,007, leaving £1,660,588, which, added to last 
s a total of £5,802,347. As stated in the 
t, £250,000 from the profits of the year has been placed to 
ccount, and a special transfer has been made from the con- 


’ 
aa ma 
ma » illdas 





irgency account of £1,000,000 in further writing down, in view 
0 the oe . ° : : : ~ 

* the extensive outlay, at high prices, which has had to be 
ncurred 


in London and elsewhere, reducing the amount to 


PROFIT AND LOSS. 


; If] may now refer to the report, to the paragraphs relating to 
= wan balance of £3,072,988, £200,000 has been applied in 
§ of the bank purchase account, which is closed, and £200,000 
me ts > : € for income-tax. It is considered prudent to do this, by 
- : ~ an average of three years being taken to assess the amount 


, - We shall have to pay for the current year. 
fi © Aas been allocated to the widows and orphans fund, and 
»100,000 to the 


Ss ; 
He staff pensions fund. 


Wednesday, February ist, at the Queen’s Hotel, | 


A further | 


This is a new appropriation, ' 


RESOLUTIONS IGNORED. 


as hitherto the pensions have been paid annually out of the profit 
and loss account. It is, however, thought desirable to build up a 
special fund, and this amount is intended as a commencement. 

The business of Messrs Fox, Fowler and Co. has been absorbed 
with satisfactory results. 


THE STAFF. 

I shall have an opportunity later on of referring to the work of 
the staff of the bank, and of expressing the board’s appreciation 
of the way in which that work is done. I may just say here that 
it has been the desire of the directors throughout the year, as 
formerly, to uphold the reputation of the bank as a studiously fair 
and even generous employer, and to make all the conditions of 
service as satisfactory as possible. 

The freely-elected Staff Representative Committee has direct 
access to the Board through myself, and every request or suggestion 


that it puts forward has our most careful and sympathetic con- 
sideration. 


as 


PENSIONERS. 
The retired members of the staff have not been forgotten, a special 
allowance towards the increased cost of living having been made 


for some considerable time past to those whose pensions are of 
moderate amount. 


WORLD LETTER OF CREDIT. 


I would like to mention, before turning from our own domestic 
matters, that we made an interesting departure in August last in 
the issue of a new ‘‘ World Letter of Credit.’? These letters of 
credit entitle our customers and others carrying them to facilities 
all over Great Britain and Ireland as well as in all foreign countries. 
They are easily bought, easily carried, and easily availed of, and 
they have been, and are, in large demand. 

After the usual report upon the business and trade conditions of 
the country during 1921, Sir Richard’s speech continued :— 


NEED FOR CO-OPERATION BETWEEN CAPITAL AND LABOUR. 


it is a sorry tale of disappointment and depression that has to 
be faced to-day. Serious as are the difficulties, and grave as is 
the depression, however, there is no doubt that the nation can 
successfully face them both provided that there is a united willing- 
ness to do so. This means that both capital and labour must re- 
capture the spirit of co-operation engendered by the peril of war, 
but subsequently dissipated. Of late there have been welcome signs 
of endeavours to find again this desirable comradeship, and much 
will depend upon the result. The solidarity of the nation is a very 
real thing, and the application of the truth applies equally to capital 
and labour. With a sincere desire to secure cordial co-operation, 
the first step is taken towards the restoration of prosperity. With- 
out it the situation can only get worse. I believe that sturdy, 
sound, British common sense will triumph over the reactionary and 
extremist. Coupled with hard work and a willingness on the part 
of all to practise economy, not only will the foundations for a 
return of prosperity be well and truly laid, but a substantial start 


will be made towards the erection of the actual framework of the 


edifice. I am glad to notice there are signs of improvement. 
FOREIGN TRADE. 
The total value of exports has been £703,196,282, or little more 
than half those for 1920. The total net imports amounted to 


visible excess imports for the twelve 
This figure is less than in 


£979;635,' 0. The aggregate 


1 — ‘om - : 
thereiore 4 270,439,000. 


THE BRUSSELS CONFERENCE. 


In my address to you a year ago I alluded to the International 


Conference at Brussels in the autumn of 1920, gave the composi- 
tion of its members, all versed in financial and economic affairs, 


2 countries whose inhabitants comprised 
*s population. Ten pro- 

Public Finance were unanimously 
lutions with regard to the restoration 
of industry and commerce. One would thought that the 
advice of such an authority would have demanded immediate atten- 
tion and we find—despite the appeal by 
bankers of the United Kingdom in May, 1921, the appeal by mer- 
shipowners of the United 


and representative of 
three-quarters of the world 
pesed by the Committee on 
agreed to, and also other res 


resolutions 


have 


a 1 
action, but what co 


nanufacturers and Kingdom in 
assed at a public meeting of business 


chants, 


July, 31921, resolutions 
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a i, 


men at the Mansion House, London, in the same month, the 
questions are being debated at recent meetings and conferences as 


if they 


same 


were quite novel and only now demanding attention 


NECESSARY MEASURES. 


that the seriousness of them has come home 
vernment, and that the necessary measures required from 


enable our difficulties will be adopt We 


But we must h pe 
to the G 
them to 
all know what measures are 


us to overcome 


required ; the chief are: 
Curtailment of National expenditure. 
Decreased taxatio1 
Cessation of State interference with commerce and industry. 


Political difference Continental countries 


vented the recovery to 1 


etween have pr 


rmal conditions of production and com 


merce. These settlement. Outstanding international 
liabilities uld be adjusted, national budgets should be balanced, 


currency inflation stopped by 


the first ste} s towards the 


the scrapping of printing presses 


stabilisation of exchange When all 


this is accomplished, < stem of credit might be set up to enabie 
countries t btain means of producti n recovery and eturn 
to conditior f trading power. 


MEULEN SYSTEM. 


a ; : a 
At the Brussels Conference one system of credit, the ter Meuler 


system, to which I alluded at some length last year, was discusse« 


} 
} 
4 


and recom ed. It was adopted by the League of Nations, 
und Sir D. Drummond-Fraser appointed as organiser Phe 
scheme has been appr d by the National Association of Ame 
can Bankers tl International Chamber of Commerce at th 
London Conference of 1921, by the British bankers, as announced 
in the House of Commons by the Chancellor of the Exchequer 1 
March, 1921, and by the British Government, who have ft 
their export credit plan so that it may dovetail into the ter M 
plan if it comes into operation. At the recent meeting of the 
Association of British Chambers of Commerce the responsibilit 
of making replies was left to individual Chambers of Commerce 

I 1 add that other schemes are being consid 

EXPORT TRADE REVIVAL 

With regard to the efforts made to revive and increase 
foreig eX} t trade I should like t express my ap] ciati ‘ 
the a tal f { Government D part t 
Trad It has obtained much valuable information k 
whic! as bet f great help to manufa 
and h wat 1 care ly all legislation affectir 

Nearly all I have said refers to the difficulties on the t nt 
which prevent arkets * opened there, but I must ac 
the ‘ mar $ D inions, in Sout Ame ‘ ( 

th places, where trade really « 1 be done if « t 

luct 1 were not s hig This act nust ) ( £1 

ff na to enable us t e€ npetit 


DEPUTY-CHAIRMAN’S SPEECH 


The Deputy-Chairman said :- 


I suppose not the least interesting part of an annual report 
palance-sheet to the shareholders is the a nt of profit earn 
In this respect we have not such a satisfactory figure to present t 
you this year as we had last. I do nots se, however, that t 

ymeS as a surpris Trade showed a isiderable falling f 
1921 as compared with 1920, the demand r loans and bankir 
xccommodation was uch smaller, and the margin bet n t 
2verage deposit interest rate allowed and the average discount rat 
reecived was 12s ¢ per cent. less All things considered, the 

re, our available profit J =2,988 cannot be consider S 

nsatisfact« 1 it nteresting to re ber that t I 


A still 
one which must be unique in our 


Mo! interesting part I our report, t my mind, ar 





nig story, is the transfer 
ir internal resource Bote ooo to our bank premises account. 
rhis in effect means that future additions to our bank premises- 


and we have considerable operati 


immediate future—can to this 


ns in view under this head in th 
extent be made 


But the implications involved in this 
worthy than the transi 


out of past profit 
transier are even more note 
r itself. It is a 
banking to treat a contingen 
whether 
tions 


tradition generaliy in 
account as a thing unmentionable, 
because of ] 


it n 


its extreme sanctity or because of the tempta 
ight present to the avaricious I will not stop to inquiré 
and I do not dispute that there is wisdom in a certain reticen 
on the subject. I do not, 
credit of our internal strength 
propriety state that you would 
we can afford to make 
account, 


there 


however, see why we should not get the 
, and I think I may without im 
be justified in inferring that, :f 
such an allocation from 

nany more pillars of 
the stability of 


our 
muct ha 4 a2 
must be similar size 


ur great edifice. 


and 
trength left to increase 


ntingeé ncy 


PRESTIGE CF ENGLISH BANKING 
it is an inference which I think is tacitly generally admir... 
and it is a matter of legitimate pride to all our great banks »..., 
throughout a period of great difficulty and danger, when ip, 
countries banking troubles have been experienced, the prestig, 
English banking never stood higher, and in my opinion just} 
Not only is it a matter of legitimate pride to those wh, ' 
responsible for the conduct of banking affairs, from the ch 


down to the 


newest recruits in the ranks, but it is a matte; 
thankfulness for the whole nation, for without a sound bap} 
the country nor the commerce of the country 


Soundness and strength alone, however, are not suff 


Ali) 


system neither 


prosper. 
[hey are, it is true, essential, and a first essential; but we 
also have enterprise and initiative in their proper degree, ang 
wise sympathy with the needs of trade and a sincere readines; , 
help in finding a solution, even though it may be only a slow 

t and complicated difficulties of 


tion, of the many new present. 


MOST URBAN COMMUNITY IN EXISTEUCE. 


Other nations hav 


10st 


their own special difficulties, but 


respect we are al unigue. I 


} 
iast 


remember reading s 


ago an article in a review on year’s census returns It 
and interesting, and I am going to take the libe- 
tations It pointed out that four-ff 
f our population live in towns. We are not only an urban 


munity, but we are the 
j 


ery suggestiv 


of making some qui from it. 


most urban, and therefore the least aor. 


cultural and the least self-supporting, that has ever ex 
ur oWn action in this respect we have given immense hostag 
fortune. No other nation in the world is in anything 
sition. None draws its means of subsistence from such 
1 distant sou as we do. None lives as we d 
N has staked so much on the ability of its 
turers and its merchants to hold their own against all ri 
rters the globe. None, again, is anything like s 
the smooth working of those processes 
national trade by means of which, for instance, meat 
Zealand ] r by the export tton goods to 


IMPORTANCE OF OUR FOREIGN TRADE 





yf their foreign trade would be a blow to all countr 
but to us it would be an irreparable disaster ; for it is our ch 
t to eat int e northern isles what has been grown thousa 
‘Ss away, and to turn into a finished product the raw mat 
‘ as rea i ym the other side of the world, and tos 
account by the goods we send abroad, the shipping ser 
t pital we lend and invest in any land w 
an be profitably employed. 
to O sks- w great they were we realise 
t ar—but time has justified ther We sacr 
i t iatter of home-raised food for the sal aw 
rade ; and but that sacrifice hardly more than 15, 
yple would be living in Great Britain to-day. 
so far the gamble has come off, but it must never be forgot 
that we siand fall by the ability of our towns t ell t 
nanufactures all over the world in rivalry with all other 
Anything that prevents us from exporting the pi 
acior n pi ent for the food without which we should star 
raw material without which we canrot work, : S 
t ono system into disorder. 
Other nations are more self-supporting, and do not depenc 
food on distant lands. Other nations may suffer revolut 
ation, and anarchy, but their agricultural millions will 
em eventua rom any injury it is within the compass of & 
istrial hundreds to commit. In our case our life depet 
( capacit to sell our manufactured goods abroac 
ange for our daily bread; and the article concludes by s 
z that the census returns show exactly 42,767,530 reasons ¥ 
should have industrial peace at home and unrest ta 
th the world outside. 
BANK’S ASSISTANCE IN BUILDING UP FOREIGN TFADE 
Banks can do much in assisting in building up and maintaio™ 
yur foreign trade. This bank has made special efforts 1 ' 
rection. We own practically all the shares of the National ba 


R 
I 
r 


3 1 nA 
yf Scotland, g8 per cent. of the shares of the London and 
Plate Bank, operatir: in South America, New York, Lis 
Paris, and Antwerp. \.e are partners with the National Prova 


and Union Bank of England in our Foreign Bank, with bras@ 
in France, Belgium, Switzerland, and Cologne, and, to mes 
me others, we have large interests in the Bank of British v 
Africa, the British Italian Corporation, and the National Bans 
New Zealand. By our ownership in full or part of our affiliate 
or auxilliary banks operating abroad, we believe we are a 
position to give as full facilities, and provide as ready and § 
nomical machinery for foreign trade, and to bring these is 


intimate 








into as and close touch with the countries name 
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vise. We hope, therefore, we are playing our part in con- 
to our country’s welfare, and that we shall continue to do 


so not without a reasonable profit to ourselves. 


THE RESOLUTION. 
I now beg to move: ‘“ That the report just taken as read be 
and adopted, and that, in accordance with the recom- 
the directors therein, a dividend for the half-year 
December 31st last of 1s 8d per share, being at the rate 


mendation ot 


end 
of 162 per cent. per annum on the paid-up capitai of the com- 
pany, be declared, such dividend to be payable on and after 
February 2nd, less income-tax. 
TI solution was seconded and carried unanimously. 
RE-ELECTION OF DIRECTORS AND AUDITORS. 
T tiring directors, Sir Richard V. Vassar-Smith, Bt., D.L., 
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ur: C. E. 
KS... 
Selborne, 


Sir Austin E. Harris, 
Earl of 
Price, 


year 


Barnett, Mr J. Howard Fox, 
Mr A. E. Pattinson, and the Right Hon. the 
K.G., G.C.M.G., were re-elected, and Messrs 
and Co. were re-appointed auditors for the 
1922. 


VOTES OF THANKS TO DEPUTY-CHAIRMAN, DIRECTORS, AND 
STAFF. 


A vote of thanks to the deputy-chairman for presiding, and to 
the directors for their services during the past year, was carried 
unanimously. The Deputy-Chairman, in acknowledging the reso- 
lution, asked that a vote of thanks to the general managers and 
staff might be passed. This was cordially agreed to, and the 


proceedings then terminated. 


THE MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 


WORLD CONDITIONS—FINANCIAL AND INDUSTRIAL PROBLEMS. 
COST OF PRODUCTION—LABOUR’S SANER ATTITUDE. 


RATES OF EXCHANGE 


nual meeting of the shareholders of the Manchester 
Liverpool District Banking Company, Limited, was held at the 
head office, Spring gardens, Manchester, on January 27, 1922. 

In the absence oi the chairman, Sir E. Tootal Broadhurst, Bart., 
tk oh lisposition, the deputy-chairman, Mr Angus A. G. 
I D.L., presided. 

CHAIRMAN’S SPEECH. 

In ving the adoption of the report and balance-sheet, the 
Deputy-Chairman read the chairman’s speech, as follows :- 

I regret to report that during the past year we have lost by 
death Mr P. J. Ramsay, who was a director of the bank for 16 
vears, during nine of which he was a managing director. He 
was well known to the shareholders and to the customers of the 


bank, but he was known best as the former manager of our King 


street branch. He had won the affection of a wide circle of friends, 
n s ever ready to help where help was needed. His name will 
long remembered in Manchester. 

Mr J. F. Knott has felt compelled to resign his seat on the 


board ing to indifferent health. He joined the board of the 


iond Fraser, who has since the early part of last 





year been engaged on important international work, has expressed 
a wish to be relieved of his duties as a managing director of the 
ban In acknowledging the valuable services rendered by Sir 
D. Dr nd Fras as managing director, the directors are 
pleased to be able to announce that he will remain on the board. 
He has not mselt in advocating and explaining the Ter 
Met leit here and abroad. Up to now one must say 
that ier the Ter Meulen nor any of the other schemes for the 
rehabilitation of European credit has received any general measure 


ial support; but whatever may be the direct result of the 
nuda work conducted by Sir Drummond Fraser, the com- 
must gratefully recognise the great energy and 


ai commubity 


th which he 





has discharged the duties imposed upon him. 
elected Mr William Relph Easterby to a seat 





lirectors have 


on t ard, and have appointed him a managing director. 
WCORLD CONDITIONS. 

It not be inopportune before dealing with what may be 
call domestic affairs of the bank to consider for a moment 
the ¢ tal world conditions as they present themselves to us 
to-day 

It is, | think, true to say that the year 1921 ended in a welcome 


reaction from what I might almost describe as a state of despair. 
After nearly three years of peace we had seemed further away than 
ever from the better conditions which it was universally assumed 
the cessation of hostilities would bring. We seemed to be slipping 
backwards. The Treaty of Versailles was not working in accord- 
th expectations. Russia was paralysed, Germany in a state 
itical uncertainty, and Austria bordering on financial collapse. 
Worse than all this, our relations with France, on a perfect under- 
Standing with whom it is not too much to say the peace of the 
world depeads, were to ail appearances very much strained. Some- 
thing had to b2 done ; some attempt at least made to get things 
on a better footing, and it was with feelings of intense relief that 
civilised world followed the discussions at the Washington Con- 
etéence, disc 








Ascu 


‘2 @ community of nations peace and 





and | maintained unless « 


| 
| 


sicns based on a recognition of the broad fact that | commodities were expressed. The gold content of 
good relations cannot be I the dollar, and the 


AND THE GOLD STANDARD. 


h is prepared to subordinate individual in- 


terests and aspi:ations to what appears to be for the good of ail. 


WASHINGTON CONFERENCE AND THE CANNES MEETING. 
The hopeful results of Washington were followed by a momentous 
discussion at Cannes, at which a proposal was put forward by 
Great Britain for a definite defensive pact with France. It is 
earnestly to be hoped that the French people will ultimately con- 
sent to the general conditions on which the proposal was based, 
for such a treaty would seem to be the very foundation on which 
to reconstruct—so far as they can be reconstructed—the economic 
conditions of Europe. For if France is to stand alone, it cannot 
be expected that she can give the fullest acquiescence in the estab- 
lishment of the conditions necessary to the economic reconstruction 
ot her late enemy; but with the knowledge that Great Britain 
stands with her, that in any unprovoked attack upon her this 
country is by her side, then it may reasonably be anticipated that 
France, free from the menace of possible aggression in the future, 
that the barriers acquiescence in the policy of 
£ 


feel 
economic reconstruction of been re 


o her 


may t 
her 


hereditary enemy have 


mit ved ° 


ECONOMIC RECONSTRUCTION OF CENTRAL EUROPE, 

Let us make no mistake about it; the trade of the world, the 
prosperity of this country, has been built up on a gradual com 
mercial development of each nation, and we have to realise that 
the laws of economics are immutable—that if the world is to get 
back to anything like the old level of interchange of commodities 
the great nations must be in a position to deal freely in the world’s 
markets. Reparations, where reparations are called for, there must 
be, within the limits which are reasonably possible, but a condition 
precedent to reparation is economic reconstruction, and until Cen- 
-d on a basis infinitely sounder than that which 
idle to talk of reparations, idle to suppose that 
at all events 





tral Europe is place 
exists to-day it is 
claims which we believe to be reasonable can be met, 


met in full. 
THE FUTURE. 
The opening year 1922 is marked by a suggestion of 
optimism, by the assertion in many quarters that things are 


improving; indeed, that we may in certain departments of com 


merce expect, if not something in the nature of a boom, at all 
events greatly improved trade. It may be so, but I must say 


nothing which warrants any grounds for this 


that I can so far see 

view. Indeed, the general conditions are, I think, against any 
rapid reviva! so far as this country is concerned. It is not 
that the rest of the wor! coes not desire to purchase our goods; 


it is the unfortunate fact that the world cannot afford to pay for 


them. and th export business is very grea hampered by 


the chaotic state of the foreign exchange 


FOREIGN EXCHANGES 


one must 
go back to the ori barter 
which in course of time gave place to the exchange of 
that is to say, gold, 
values of 
the sovereign, 


respective gold coinages of other countries 


In considering the question of the foreign exchanges, 
sinal basis of commercial dealings, viz., 





of goods, 


itv universally desired, 


goods for a commodit 


: _ — 1 tandard i thick 
which finally became the universal standard in which 
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was fixed, so that the trader in this country, buying or selling in 
a foreign currency, knew, with small variations, in terms 


vereigns, what he would have to pay or receive. Of course, so 
‘ar as he was concerned, there was no question of actually ship 
ing gold; in order to pay for his pur 


of 


hases abroad he bought the 
| at the exchange rates of the 
ay, and the exchange rates fluctuated within narrow margins for 
the reason that if, owing to the balance of trade being against 

yuntry, the exchange moved against that countr 


ntry beyor 


currency of the country in question 


a 
’ 1 a certain 
point it would ship gold in discharge of its obligations. There 
vas thus stability and certainty. 


NEW CONDITIONS 


To-day there is no universal standard of value. Impoverished 
nations of Europe, in order to meet their internal obligations, have 
had recourse to the printing press, with the result, as there has 
been no relative increase in the commodities which such curren 


there has 


CV 


was designed to pay 
in prices in the 


for, that 
countries 


been an 


enormous rise 
concerned. t 


The paper money thus 
created cannot be exchanged for gold, and it becomes necessary 
therefore, for anyone who exports into these countries to fix 
price (in the absence of payments here in sterlin 
of the currency of 
een, has 
hat this 


his 
g) on the basis 
This currency, as we 
manner. Now it 
exchanges 


those countries. have 
fluctuated in the wildest 


is obvious 
instability of the presents the greatest 
1indrance to international trade, and we naturally ask ourselves 
what, if anything, can be done with a view to putting matters on 
We hear much talk of “ stabilising 
the exchanges,” and if by that expression is implied a suggestion 
that artificial means should be adopted we may brush it aside, for 
the position of the exchanges is but a symptom, a reflection of 


the internal conditions of the countries concerned. 


+ 
t 
1 
i 


a more satisfactory footing. 


THE GOLD BASIS. 

It has been suggested, with a view to getting back to a universal 
standard of value—i.e., a gold standard—that the gold content 
of the standard coinages should be reduced so as to bring 


them 
into accord with the relative position of the exchanges 


A 
sovereign, for example, should be made to contain the equivalent 
f the gold in 4.20 American dollars, the present rate of exchange 


with America. It may be that some of the European nations may 


be driven to that expedient, but no such experiment should be 
attempted without the most Such a 


change might totally un- 
expected character, unthinkable 
that this country should even consider a course which would in- 
volve nothing more nor less than a debasement of our currency. 
It would seem that only through a slowing down in and ultim 


searching consideration. 
have far-reaching results of a 


and, in any case, it is 


ta 
ail 


cessation of the creation of credit by the nations of Europe can 
the situation be met, and to this end it is imperative that the 
necessity for the creation of credit should be obtained by drastic 


internal reforms which shall result in the balancing of the budgets 
of the nations concerned. I trust that at least it will be made 
a condition of any assistance, in the form of credits or otherwise, 
which this country may think it desirable to give directly or in- 
directly to any State in Europe, that there shall in that State be 
an absolute cessation of currency inflation. Sooner or later the 
world has to get back to a gold standard, for it is the only 


common standard upon which international trade can be based. 


COST OF PRODUCTION, 


There is no question that we are at a great disadvantage in the 
world’s markets in relation to our prices, which are high relative 
to those of most of our competitors, and if we are to resume our 
position in those markets it is necessary that we should carefully 
examine and, where possible, eliminate the causes which tend to 
maintain the cost of the commodities which we have to offer or 
may in any way hamper our freedom of production or ability to 
produce. For if we are to have a large and possibly increasing 
number of unemy 


ployed, if we cannot get back to the position we 
once held, then our condition as a manufacturing community will 
indeed be desperate, for this country cannot support the bulk of 
its population unless we are in the position of being able, by 
means of our exports, to obtain from abroad the greater portion 
of the food we need. 


LABIUR DEMANDS. 


has been said during the 


I 


Much past year with regard to the 
demands of labour in relation to the cost of production, and it is 
not too much to say that the future of this country depends upon 


the recognition of labour of the existence of the economic facts upon 
the basis of which alone commerce can be carried on. That labour 
should be entitled to its full share in the product of industry no 
sane man will deny, and to determine what that share is, it ought 
not to be necessary to resort to the snicidal procedure which, during 
past years, has been so much in evidence. It is of the greatest 
significance and is the happi 


lest augury that in the past weeks 


there has been a good deal of clear thinking and plain speaking 
on the part of responsible leaders. It is recognised that the cost 


of production must be reduced, and it is becoming recognised 
that if it be necessary in relation to such reduction that wages 


must come down, then wages must fall; it is also recognised thar 
a 


ction by one section of labour, irrespective of the general interest 
of the rest, may cause great suffering and unemployment in other 
quarters, and that effect must be given in greater degree to con 
siderations of common interest; it is realised that the aftermath 
of a stoppage in a vital industry is loss of trade and of markets 
which can only be recovered with difficulty. 


BURDEN OF TAXATION. 


Another important point is taxation. It is scarcely necessary 
to say that the burden of taxation under which industry is s 
ing is most detrimental to the recovery of trade. It is necessary 
that this burden be lightened if industry is to have the means for 
its natural development, and it is imperative, therefore, that steps 
should be taken so to shape our policy, domestic and otherwise, as 
to allow of this being done. What can be done and what must 
be done at the least is to cut down those departments of State 
which experience has shown we can do without, and to rigorously 
examine all proposals, however 


? ° 
la © Per. 


desirable in themselves, 
involve expenditure which we cannot as a nation afford. It is to 
be hoped that the report of the Geddes Committee on reduction of 
expenditure will be made public, so that public opinion can make 
itself felt in a demand that all necessary reductions shall be carried 
out. Public expenditure in the nature of doles and allowances 
has been carried to an extent which, unfortunately frees m 
the necessity of making any real effort. 


which 


ny tr 
This state of affairs ; 
bad, and cannot be too strongly condemned ; it not only imposes 
additional burden upon industry, but it saps the virility of t 
it is intended to benefit, and in the long run must prove 
disastrous to all concerned. 





~~ « 
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FREEDOM OF TRADE. 


As a last word on this matter of production, I must refer ts 
the Safeguarding of Industries Act now in operation. The com 
merce of this country has been built up on the principle of freedom, 
and one would have thought that no measure in the nature of prc 
tection for this or that industry could have had any <« 


1 
cho 


hance of 
being adopted. Yet it was considered by the Government that 


industries which are subject to what may be thought to be unfair 
competition owing to conditions of exchange, and so on, must be 
given a measure of protection, and such protection was, 
know, given by the Act passed some three months ago. Te- 
strictions imposed on imports under the Act are vexatious in their 
application and harmful in their incidence and of necessity breed 
the evils which under any system of protection become ay 


as you 


apparent 
It is to be hoped that instructed public opinion will, before long 
make an end of restrictions which one must believe were only im- 


posed as a matter of so-called political expediency. 


EXPORT CREDITS, 


A good deal has been heard lately on the subject of Gover 
ment credits for the encouragement of exports from this country 
The schemes in existence 
small extent orly, and in 
what stringent conditions 


have been made use of to a relatively 
the absence of the imposition of 
it is difficult to see how the 
goods under any such scheme can take us very far alon 


s 


export of 
» the pat? 
g the pati 


f reconstruction. Not only should exports under such credits not 


be encouraged unless the country of import has ceased to infl 


late 
its currency or credit; they should only be sanctioned where the 
goods imported are destined, as in the case of railway material, 
to assist in the rehabilitation of the conditions necessary to set the 


wheels of commerce revolving in the country of im} 


i 


THE DIRECTORS’ REPORT AND BALANCE-SHEET 

I now refer to the figures in our report and balance-sheet, which 
with your approval I will take as read. 
The profit for the year, after a payment of ail exp s, and 
after making provision for bad and doubtful debts, is y 
rom the balance brought forward—viz., £264,152—there has bees 
deducted the bonus to the staff—viz., £119,421—leavin 


a Gis 
posable balance of £684,005. After taking the dividend for me 
year, amountinz to £347,600, there remains a balance of 4 330,4% 
7 a » ani 
and of this it is proposed to place £100,000 to our reserve fund, at¢ 


to carry forward the balance of £236,405. 
At this stage I may say that we have decided to pay dividencs 12 
future on February 1st and August rst. 


We believe that the nxe¢ 
dates 


will be welcomed by the shareholders generally. 

As you know, rates in the money market had up to the end of 
the year been dropping steadily for some months, and we thoug® 
it prudent in order to get the best rates to purchase sec 
would give us higher rates than those obtainable fro 


sills. We accordingly bought last year £4,200,000 3} per cen! 


. Tenancy Best 
Conversion Loan and £3,060,000 54 per cent. Treasury Bond 
These purchases were made at the time, the 






m Treasury 


most opportune 





am 


February 4, 1922.) 


THE ECONOMISY. 201 


Se ea aaa remem eanseensnpsesnsoishanavestasstssnssaneennensestsesseniauhsessseuipgonmneiientemnsamen 


present market value being substantially higher than the price we 
paid. ra ; ” 

In view of the general appreciation of gilt-edged securities, we 
have not had to make any provision this year for depreciation of 
bank’s investments. 


ine Vea 


STAFF BONUS, 


The bonus to the staff was due for revision on June 3oth last, but 
was continued until December 31st. The increases to meet a rise 
in prices had always been made some months in arrear, and we 
considered it was only right that when a fall occurred we should 
agree to a certain amount of delay in the relative reduction of the 
bonus. 1 think I have on a previous occasion explaired to you 
that a specially appointed committee of representative members 
of the staff gives careful attention to matters of this kind and makes 
ntations to the board. It has now been decided that as 
from January 1st there shall be a reduction of the bonus by one 
juarter, and it is proposed that a further reduction be made in the 
econd half of the year of a similar amount. 


represe 
repre 


LIABILITIES, 


Our current, deposit, and other accounts stand at £62,116,777, 
which is a larger amount than we have had at any previous 
These increased credit balances represent, of course, in 
part the capital, which is at the present time unemployable in 
This, in spite of the fact that there has been a steady 
irain for investment in sound fixed interest bearing securities. 
[his process in the absence of a marked revival of trade is likely 
to continue, and it will have the effect of causing a considerable 
fall in the rate at which the Government will be able to borrow, 
and to effect conversion of its floating debt. It is to be observed, 


Dalance. 


ousiness. 


however, that the process of investment by the public in fresh 
Government securities must have the effect of reducing the deposits 
1 the banks so long as the Government are not, in fact, increasing 
the amount of their obligations, for the reason that money so found 
by the public and drawn from their deposits at the banks is used 
y the Government for the reduction of its short-dated obligations 
1eld by the banks; thus the result of the operation is a reduction 
1 the deposits of the banks on the one hand, and, relatively, of 


ssets on the other hand. 
The bank’s Acceptances, standing at much the same level as a 


ar ago, reflect the state of the cotton trade, having relation to 
the corresponding item of over five millions in our balance-sheet 
two years ago. 

- ASSETS, 

Turning to the assets side of the balance-sheet, I may say that 

mmercial bills form the smaller proportion of the amount of 
bills held. This, of course, is owing to the falling off of business 
and reduced prices. 

Our advances, at £28,889,379, are less than the corresponding 


¢ re of | 


izure of last year, while our bank property stands at the figure 
It has been suggested 
to us that this figure should be brought into accord with something 
ppr g to the real value of the bank property. On con- 
have thought it the sounder policy to leave the 
item very considerably below the real value. We 
ontinued during the year the process of adding to 
ir ne branches. Our adjoining property between this and 
treet is now used entirely for bank purposes, and com- 

you know, our Foreign Department. But however we 
> our accommodation, we are continually in want of 
urther ace, and with a view to future development we have 
the block of property between the site of this bank and 


Gi Wililsl ab al 


1s remained for some years. 
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Fountain street. That property, when developed in accordance 
with our requirements, should satisfy our needs for many years to 
come. I may say that if any of the shareholders would like to go 
over this and the adjoining building after the meeting, members 
of the staff will be only too ready to conduct them. There has, 


during the year, been a good deal of interesting alteration and 
improvement to the property. 


STAFF WAR MEMORIAL. 


On yeur way to this meeting you will have observed in the hall 
of the bank a bronze tablet on which is inscribed the names of the 
men of the district bank who fell in the war. Young as they were, 
they completed a great task; they have attained to their eternal rest 
in the noblest way of all. Their names are held in honour and 
perpetual remembrance. 

The Deputy Chairman then moved the adoption of the report 
and balance-sheet. This was duly seconded, and carried. 

lhe retiring directors were re-elected, and the auditors, Messrs 
Halliday Pearson and Co., reappointed. 

After the usual votes of thanks, the meeting terminated. 





MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 
SATISFACTORY RESULTS OF YEAR'S BUSINESS. 


The thirty-fifth ordinary general meeting of the Mortgage Com- 
pany of the River Plate, Limited, was held, on the 31st ultimo, 
at 52 Moorgate street, London. 

Mr James Anderson (the chairman), who presided, in moving 
the adoption of the report and accounts, said that the accounts 
showed that their business had been fairly active during the past 
year. The loans on mortgage at the close of the year amounted 
to £950,216, an increase of £78,544 over the total of the preceding 
12 months. The rates of interest during the year were also some- 
what higher. These two favourable factors had enabled the com- 
pany to show an increase in the revenue, notwithstanding the very 
low rates of exchange which prevailed during the greater part of 
the year. At the beginning of the year the rate was sod, at the 
close it was slightly over 43d, having for a short time touched 
41d. Were the | nt low rates likely to continue there would 
be some grounds for anxiety, but this was not likely to be the case. 
The products of the Argentine were such as all the world required, 
and exports would ibtless in time reach their previous volume, 
although war values might not be reached. There was every 
fore, that with a little time the balance of 
would again swing round in favour of the Republic, and 
accordingly. 


reason to hope, thers 
trade 
exchange rates improve 





As usual, he was able to report that the mortgage loans were 
well secured, and not likely to involve any loss either in capital 
or interest. The investments, totalling £762,924, of which £354,000 
was represented by British Government securities, stood in the 
balance-sheet at their market value on December 31st. This was 
kful for in these days of heavy depreciation 
in all classes of stock, and there had been substantial advances 
in market prices since the valuation was made. The net profit 
showed an “increase f £6,456, and was sufficient to provide the 
usual dividend of 15 per cent., with a surplus of £8,630, which 
had been added to the carry forward. Last year was. one of 
stagnation and depression in the Argentine, and as yet there was 
little improvement to record. The economic position in the 
Republic would in time right itself. 

Sir A. E. Bowen, Bart., seconded the 
carried unanimously 
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something to be thar 






which was 


motion, 





LIMITED. 





Capital and Reserves 
exceed £13,000,000 





Head Office: 


62, OLD BROAD STREET, LONDON, E.C.2. 





AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD, 














te el 


202 THE ECONOMIST 


























CARRERAS, LIMITED, 
SUCCESSFUL RESULTS UNDER DIFFICULT CONDITIONS 


The eighteenth annual general meeting of Carreras, Limited, was 
held, on the 21st ultimo, at Arcadia Works, City road, London, Mr 
Louis B. Baron presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The year under review has been one of great difh 
culties and depression, not only at home, but throughout the world. 
Last year the outlook for the future was not at all bright, and there 
were many obstacles in front of us. The results shown in the 
accounts will prove to you that we were able to overcome many 
of the obstacles, but that was only accomplished by the inauguration 
of a bold and aggressive policy. Owing to this policy, and the 
efficient organisation at our command, I think you will agree 
that we have come through very well. I am pleased to say that 
our well-known brands, particularly ‘‘ Black Cat” and ‘* Craven 
A” cigarettes, as well as ‘‘ Craven Mixture’’ tobacco, are making 
continued and steady progress, and smokers are very appreciative 

f the fact that all our goods are of absolute purity, and that 
our guiding principle in manufacture is to give the highest 
quality possible and to maintain the goodwill of our customers 
rather than to make temporary big profits. 

Since the commencement of the current financial year we have, 
at the request of the late Sir Arthur Pearson, taken charge of the 
imanufacturing and distribution of ‘‘St Dunstan’s ”’ cigarettes. 
\Ve were very desirous of helping that great institution—St 
Dunstan’s—in every possible way; and although from a commercial 
point of view there were considerable risks in the proposition, we 
were persuaded to undertake the work for them, and I am pleased 
to say that, taking into consideration the short time the ‘St 
Dunstan’s”’ cigarette has been on the market, it has met with a 
very satisfactory response from the public. 

Our export trade during the past year has suffered considerably, 
as might have been expected, from the general world depression, but 
during the past month or two there have been signs of improve 
ment in several overseas markets, and we have so organised our 
arrangements throughout the world and secured the co-operation of 
excellent agents and representatives that I think if, and when, 
there is an improvement in trade we may look forward to getting 

ur full share of business in export markets. 

Mr William J. Yapp, in seconding the resolution, congratulated 
the shareholders on receiving a very satisfactory dividend and an 
excellent balance-sheet. 

The resolution was carried unanim 


usly. 





E. W. TARRY AND CO., LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The annual general meeting of E. W. Tarry and Co., Limited 
was held, on the rst instant, at the Cannon street Hotel, London, 
Mr John Varley presiding in the absence, through indisp 
Sir J. Fortescue Flannery, Bart., M.P. (chairman of the 


he Chairman read the hich had been prepared by Sir 


Fortescue Flannery, in the course of which he said :— 


In South Africa financial difficulties have been very acute; many 
firms have been compelled to place large quantities of goods upon 


the market and to sell irrespective of cost, while, on the other hand, 
customers have been buying from hand-to-mouth while waiting for 
the expected continued reduction in prices. Selling prices of most 


f the articles in which this company deals have for many months 
past fallen in South Africa in far 
have fallen at home. 

The old 


greater proportion than prices 


The old-established < tion of this company and its high 
reputation throughout the t the Dominion has enabled your 
undertaking to come through these difficulties with comparatively 

ach better fortune than many other firm 

Compared with the previous year’s figures, the reductions in the 
year just passed have amounted as follows :—Gross profit, about 
35 per cent.; net profit, about 7; per cent.; but this last figure i 
subject to adjustment of the excess profits duty, as there is a poss 


bility of obtaining a considerable refund from the Government. 
(here is a question which, you will remember, was referred to at 


« 
the general meeting a year ago, of colonial income-tax, and the 
present position is that the High Court say that preference share 
the House of Lords, and until judgment is given, this company is 


holding back fron 


amount will be aapueed as between the preference and ordinary 
shareholders in due course after the judgment « 
Lords has been piven. 


=. een) it aaa } 
You will remember also that at the general meeting a year age 


some observation were made about the reserve fund, and that the 
alee amc nt 5 y > t i I Sa ] ul ] aS \ ] Ss 


m preference shareholders any amount which 
might be payable. If the appeal should go in their favour the 


{ the House of 


ustified, in this year of 
, / 


credit of current accoun 


is much consolation in the 


sound business which we 
prosperous again in the 
past.”’ 

Mr M. Logan second 
unanimously. 


for 


on lst April :— 





House Duty pesesesese 
Property & Income Tax 
(including Super-Tax & 


Miscellaneous— 


Total, inc. Balance 
OTHER RECEIPTS, 


Under the Unemployment 
ance Acts, 1931 ........... 


Acts, 1913 to 1921 ..... 
Railway Act, 1913 


surance Acts, 192] 
(ec) For other Issues : 


By 4% Victory Bonds... 
By 53% Exhequer Bonds 


cates— 
EEOOEEED cccosccccce 
By National War Bonds 
By Treasury Bonds— 
5-15 year, 1925-35..... 
SUE cccacucheeewecans 
Pee MEET cccccnevencne 


the War Loan Acts, 


Year 
1921-22. 
(See Note.) 


other amounts year by year, s 


except 


small proportion of the total reserve fund and placin 


t, so 


amount might be distributed. 
Having dealt in detail with the accounts, Sir lortescue |] 
concluded: ‘‘I am sorry not to have a better showing, b 
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that the directors have 


es 3:4 salou : enetéte ct 
ik nal difhe URV, IN With 


that a dividend even 


fact that we are no worse than ot 


may, 
not d 


with confidence, believe will 


istant future as it has been 


led the resolution, which was 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 





Estimate 


the 


Balances in Exchequer z 


Motor Vehicle Duties .. 9,000,000 
Estate, &c., Duties...... 48,000,000) 
BRAM PS .cccccsccccscess 21,000,000 


Land Tax...... ened 2,500,000 


Ordinary Receipts .. 21,500,000) 
Special Receipts.... 158,500,000 


Revenue ........+++++- 1,216,650, 000; 784,023,383 1,018,264,432 27,786,641 


Temporary Advances Repaid :— 

DT: sncenenuensesanncesvesesss 

Interest on Exchequer Bonds under| 
the Capital Expenditure Money) 
RR GED: 6 5n020000005000s0c00e0s 


Insur.- 


Money Raised by Creation of Debt :— 
(a) ForCapital Expenditure Issues: 
Under the Telegraph (Money)| 


Under the Post Office (London)! 


Under the Housing Act, 1914 .. 
(b) Under the Unemployment In- 


By Treasury Bills for Supply . 
By 4% F unding Loan, 1960-90.. 


se eeeee | 


s, 1925) 


By National Savings Certifi-| 
Under the War Loan Acts,| 


Under the Finance Act, i9a0) 


By Other Debt created under 


1914 to 


(d) Ways and Means Advances .... 


Dividends on Shares acquired 


Repayments— 


OR sae ceceseces seeal 
Do Issues under Civil 
gencies Fund Act, 1919 


(Facilities) Act, 1919 .. 


Do Issues under Section 59 (4) of 


) 


the Finance Act, 1920 


BBID wccccccccecs eevee 
iers are not entitled to participate. Appeal has been made to | Anglo-Persian Oil Company— 


ee 


In respect of Cunard Loan. 
Do East African Protectorate 


Contin- 


Do Issues under Land Settlement 


Interest received under Section 59 (5) 
ofthe Finance Act, 1920.. 


Total Receipts into 
the Exchequer from 


to Ended 

gun 28, Jan. 29, | Jan. 28, 
1922, | gal. | __1g22. 
z & | & 


Bank of England.. ee i 2,591,051 7,159,773 ee 
Bank of Ireland ...., oe 483,455 2,209,324 on 
oe 074 9,369,097 - 
REVENUE 5 306, vie3 
Customs ..........++++++, 126,800,000) 108,931,000, 111,855,000' 2,910,000 
EEE. oc c0ncecceccese 196,200,000, 164,660,000 165,595,000, 1,130,000 


6,416,000 oe 629,000 
40,927,000. 39,242,000. 1,029,000 
13,405,000, 21,041,000 450,000 


1,090,000 1,100,000. 170,000 


Mineral Rights Duty) 410,500,000; 219,681,000 206,371,000 10,622,000 
Excess Profits Duties,&c. 120,000,000 


29,714,000 178,423,000 


Corporation Profits Tax 30,000,000) 12,387,000 527,000 
Post Office..........+06+ 60,000,000, 44,000000 39, 450, 000; 1,250,000 
Crown Lands .......... 650,000 670,000 560,000 100,000 
Interest on Sundry 

LOANS 2... cccccccce see 12,000,000 10,892,287, 19,558,740, ae 


19,944,481 20,062,551 180,779 
111,305,415. 215,006,141' 8,788,862 


~787,097,889, 1,027,633529 
8,130,000) 4,070,000, 300,000 
169,818) 169818 .. 


£20,000 ee oe 


5,561,474 4,000,000 ee 
27,500 115,000 ee 


neo} 


A 
bours and much better than many of them, and that we have 


‘a UW 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


there 


Week 
Ended 
Jan. B, 


1s 
é 


Q- 


oS 





Orders for the publication in these columns of the reports 
Company Meetings should be addressed to the Reporting Managy 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a, 





o— Receipts, 
Api. ~ 1921, Apl. 1, 1920,, Week 


2,805 000 
1,580,000 
785 000 
480,000 
190,000 


14,535.00 
5,445.00 


1,000,°00 
XK 


100.00 


50,000 30,000 
7,600,000 se a a 
| 3,298,348,000, 3,484,937,000 55,954,000 64,591 & 
: Teel 
‘i 258,784 
ee 20,760,794 - 
38,380,000, 13,070,000. 2,400,000 ot 
2 *e 
1,062,317 19,968,150 .. 05,000 
283,435,611 es 17,230,000 . 
1,170,000 a 1,170,00 . 
10,961,454 42,272,536 
1,114,846,000 1,192,462,000 10,200,000 2 250,00 
5,010 4,996 .. 
130,000 130,000... 
127,268 5,940 ke 
7,250,000 os = 
46,434 10,697. ” 
13,490,950 sf ‘i ” 
426,340 a 109,807 __»- ai 


5.578,836,070 5,810,938,857 115,145,446 115. 


‘opiates 


W 


Det 


Pre 


Old 


February 4, 1922. 








THE ECONOMIST. 


SS rr CC rr hs ese—n 


: EXPENDITURE AND OTHER ISSUES. 
uv ° 
a Se Estimate | Total Issues out of | 
he for the Year the Exchequer to 
: | 1921-22, meet Payments from |———-Issuzs.——--~ 
ad including |Apl. 1, 1921,|Apl. 1, 1920,) Week | Week 
Supple- | to to | Ended | End:d 
* mentary | Jan. 28, Jan, 29, | Jan. 28, | Jan. 29, 
ry Grants. | 1922. | 1921. | 1922. | 1921. 
” EXPENDITURE. | £ | & a £ 
b. permanent Charge Of) 9, cool 14,366,149 17,125,364 | 1,000,000 
P Debt...--«+e+**""" v ae ” D ’ A599 ’ ’ ’ 
d at kc., on | e 
: a ae eee 320,500,000} 269,575,681, 280,362,815, 2,256,906, 1,670,917 
- a eeeaE so ncses "251 “"giqoo,o00] -5.282'000 «2,966,689, ww | lee 
ne > nts Local Tax- 
Paymeny counts, AC. ... 1.15400 7,192,236 7,097,548, 100,000, 100,000 
saements to Northern | _ | 
, Paymiand Exchequer - 650,000. ‘ 
Land Settlement....... ;. 5,000,000 2,413,691 5,758,553) 
a olidated Fund | 
SS reece | 1,757) 1,686,101 1,611,926, 25,157). 
| sapply Services aaa | 774,851,000] 544,287,608, 611,957,748) 10,847,848) 13,951,342 
e = Expenditure spiewuii 1,146,123,000! 845,463,466 926,880,643 13,229,911' 16,722,259 


OTHER ISSUES. 
Temporary Advances— 


' 
| Bullion ...--ssesecceessescocecses 8,450,000} 4,100,000, 350,000} 150,000 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money) | 
a Tc aiueeat goennsnses 169,818! 169,818, .. | 
Inder the Unemployment Insurance | 
PR  cccnannsnasans | 10,060,000] a. 610,000, .. 
tacues to Meet Capital Expenditure— | | 
"Under the Telegraph (Money) Acts, | . 
Te ME ccc cuasuenneubsses 5,561,474! 4,700,000 
Under the Post Office (London) | 
Railway Act, 1913 .. ...---eeeeee| 27,500) 144,000 ee “- 
Under the Housing Act, 1914......| 50,000} 38,500; .. | 8,500 
Redemption of Unfunded Debt— | 
Treasury BillsforSupply.......... | 3,379,201,00C; 3,444,704,000! 78,480,000, 80,050,000 
War Loans, Exchequer Bonds, &c., | 
under Section 34 of the Finance | 
Bak TAG. .cccocccccsvesevecssees | 28,843,317) 57,403,869; 348,906) 2,364,171 
Principal of National Savings Cer- | | 
tificates— | 
(a) Repaid by Issues under) i 
— Section 59 (6) of the Finance | a |, nen 
tk BRR, 4 <uscakesanpiaiosece 100,000) | | { 450, 
ed (b) Repaid otherwise....cccccess 10,400,000! j 26,100,00¢ 1 oe } 500,000 
m, Principal of Exchequer Bonds paid | | | 
L off— 1921-22, — | 18,962,820, 27,266,808) ee 580,000 
z | 
6%, 1920 .. + 2,986,808 | 
% 5%, 1920 .. a . - 24,280,000 | 
: 5%, 1921 ..18,962,820.. .. 
aa Other Debt under the War Loan 
i A SO Be anccctccencsccs 57,162,123, 72,092,858 100 = 1,500,010 
5 oor Principal of American Loan under } 
100 the American Loan Act, 1915.... 59,229,221 “« ee 
5,000 Ways and Means Advances Repaid | 1,153,470,000 1,155,527,000) 24,079,000 13,550,000 
= Depreciation Fund, under the 
0,000 Finance Act, Dl #idendianatesen 25,440,201 24,940,201 1,000,000 1,000,000 
Issues to National Debt Commis- ' 
sioners to Reduce Debt— | 
5 one Cunard Loan Repayments ...... 130,000 130,000 ee +e 
5 00 East Africa Protectorate Loan 
PI. . ccsetheneecumae 127,268 5,940 ee oe 
0,00 Proceeds of National Savings Certi- 
0.000 ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 15,390,000 3,675,000 oe eo 
Qld Sinking Fund, 1910-11, issued 
under Section 16 (1) (6) of the 
Finance Act, 1911 .......cesseee 212,450 257,766 60,000 


5,575,221,437) 5,807, 365,624) 118,547,917 116.484,940 
Jan, 28, '22.\Jan. 29, '21.\In.or Dec. for W eek. 








Balances in Exchequer— 





























Bank of England........cscceee ae 2,332,541 1,739,356] —3,612,031 — 363.937 
Bank of Ireland ... aia eat 1,282,092, _1,833,877/+ 209,562'+ 76,054 
DIN iicinatiniinsiauntunesieanncas | 3,614,633, 3,573,233! —3,402,469 — 287,883 
0.000 - pas ae _ 
Nore.—Budget Estimate as in House of Commons, Paper No, 89 of 1921, 
Treasury, January 30, 1922, 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
=3 ve 2 . Advances to Redemption Account. 
oa ee | 22=|——_—_|__- ~—oo 
Dat $24/328| & | $s\.68 Sala. |8 SE 
522 /£22| 2 22/322 Enelnas|83s3ao22 
[aula = S >2\/ 523 r Cs assla By 
_ (8S |e) 8 | Ba] OBR | Notes ge Seals ae 
_ 1314, oe. el es oe £ %| & £ 
Aug. %......| 21,535 .. || 6,302] 3,810 .. tees = 11,423 
0.00 C30...) 38,478 169 609 18,500 48:1) 9,924! 9,286 
" = 2. 103,125 729) 159 249) 28,500) 276 54,621) 20,536 
05,000 36 : 
Ben, I... 150,144 2,430 64, 40! 28,500 190} 118,102} 6,868 
Di © 26...... 212,782 8,554 39 675| 28,500 134} 186,637) 5,486 
323,241 15,529)| 570) 28,500! 89, 305,133, 4,566 
j | | | 
050,000 556,152 17,182] 250, 245; 28,500; 4,000 | 337,537| 2,802 
| 357,356 16,700 | 190} 28,500, 13,400 |11-7| 331,660 305 
367,626, 16,962 | : | 28,500) 19,450 | 13:0) 336,504 1x 
} | | | 
i | 343,826 15,599 Silver Coin.) 28,500 19,450 | 13-9} 311,334 141 
| 525,884 14,965; 3,000 | 28,500! 19,450 | 14-8) 287,750 150 
314,382 14,830) 3,000 | 28,500) 19,450 | 15-2! 278,119 143 
# 325,584, 14,658! 3,000 | 28,500, 19,450 (147) 289,131 161 
} | | 
a : 305,004 13,573) 3,000 | 28,500) 19,450 | as-7 267,482, 145 
306, 13,919) 3,000 | 28,500; 19,450 |15-7| 267,145) 130 
— July 21, 1920, notes and certificates outstanding include notes called in, 
: ot yet cancelled, Maximum fiduciary issue for 1920 fixed at £320,600,000, 
197, 


for 192] at £317,555,200, and for 1922 at £309,988,400. 


_ 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders for £ 35,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Feb. 6th-Feb. r1th, were opened on Feb. 3rd, 
1922, and the total amount applied for was £55,480,000. Tenders for 
Tuesday bills at {99 3s rod and above in full, and Monday and 
Wednesday to Saturday bills at £99 3s 7d, about 49 per cent., and 
above in full. The average rate of discount was £3 6s 11°26d per 
cent. 


The following table shows Treasury Bills by tender outstanding :— 





; Amount Average Rate Rate for 
Date of Bills. Amount Applied of Additional! 
Offered. for. Discount, Bills, 
1922. £ 2s 4 

January 6 ...0.... 60,000,000 | 84,175,000 3 41173 23 
Gamuary 13 .0.c0cs. 60,000,000 78,545,000 3 13 1073 33 
January 20....... 50,000,000 79,470,000 3 13 762 33 
January 27........ 35,000,000 | 47,925,000 3 9 043 33 
February 3........ 35,000,000 55,480,000 3 6 11°26 ee 





The amount to be offered next week will be £25,000,000. 


















ACCIDENT and GUARANTEE 


tm QGEA 


CORPORATION, Limited. 
ASSETS - - - - £7,472,880 
CLAIMS PAID. - ~ 


£25,000,000 






Accidents and Iliness, 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. Public Liability, 
inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: MOORGATE STREET, LONDON, E.C.2, 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED > - - 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St. Andrew Square. 
London: Walbrook, EC.4 and 4, St. James’ 


£12,000,000 


MARINE. 


5, Street, S.W.1. 





1| 
| 
iF 


Clerical, Medical & General | 


LIFE ASSURANCE SOCIETY. 


2)7, Valuation | 


BONUS as BEFORE 


| 
Chief Office: 15, St. James’s Square, S.W.1, London | 














BANK OF ENGLAND. 
Week ended Wednesday, February 1, 1922. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......+. 145,372,995 Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin & bullion ..126,922,995 


145,372,995 145,372,995 
BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital .. 14,553,000 | Government securities 74,205,686 
Rest ..cccccccccccese 3,443,964 | Other securities ...... 80,589,627 


Public deposits*...... 15,646,226 | Notes ......sseeseee 21,786,540 


Other deposits........144,749,777 Gold and silver coin .. 1,829,280 
Seven-day & other bills 15,966 | : 
178,408,933 | 178,408,933 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account 
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ComPaRIsON with Previous WEEK and a YEAR AGO. STATEMENT OF CANADIAN BANKS. 
susie. Liiieiiisn i amedae i | Oct.61,1921. | Sept. 30, 1921.'Oct. 31, 1920. 
‘ot Last A ASSETs. & $s sot 
Feb. 1, 1922, Last Week. wend Cash and bank balances .............. 509,629,101 480,457,342 | 594, 793.585 
_ aeemenenes ; ae ama ne Bank balances abroad ...........+se0 69,886,192 74,325,335 | 82,446,915 
£ £ £ ee ae 277,375,321 290,020,026 | 301.503,36] 
ED scneevesvcon 900esecesecccccces 3,443,964 + 26,736 + 2,794 SIs 00006600006050000000000000680 345,581,096 360,823,142 | 367,481,462 
Public deposits ....... coeecees 15,646,226 + 1,121,972 | — 2,957,287 Loans in Canade...........ccsscseseee 1,345,531,564 | 1,343,445,512 | 1,497,774.39) 
aoe deposits sosezene . ie aeeane + 2530,925 + Bet ETT. bc aviscessnsnaanseconsss 156,518,933 151,489,861 | — 193,749657 
vernment securities ........ .- 1+ . + INND seccnsesvaseccsevecnconces 102,305, 101,970,661 , 117 
oiees securities ...... heabesermanese a — ie + Leos LIABILITIES. and | 852,035 
BBTETD  ccccccccccvcccccsccccccces y — 65 + . 7 ee Tre 193,546,363 186,797,922 | 249, 
Note circulation. ...............+++- 122,586,655 | + 1,380,815 — 6,013,725 Deposits— ” vies s0 
Coin and bullion ...............+.. 128,752,275 + 305,158 + 459,877 SNEED... ccnnccceccoveccesoseces 136,968,833 136,180,510 | 185,072,150 
% of reserve to liabilities... 143%, - 3% | 4 3% | + Publicin Canada................+00 1,816,974,475 | 1,798,071,304 | 1,958,927'539 
= F MD ccccccccccccccccceoccccccece 284, 4 } 7 
THREE Montus’ REcorp. aunt — — Sa 
DD. <cage6ese0scunseensenessens 11,561,996 12,577,625 | 15,377,031 
og eae iphehiindes ndebetteweines eee 47,444,013 59,278,460 
3 : i 6 | Bills payable and acceptances ........ 30,439 33,073,315 | 57,183,917 
Cizoaiation Securities S= 3 | Other liabilities ....................0. 3,213,425 2,865,834 | Sse 
Coin and § (excluding in [Se j i 2 2 
Date. Bullion, Bank Post) Deposits. Banking | Reserve. Ge" Capital and rest ...... reseseeceesesees 264,558,629 Ls 64,334,153 | 257,682,757 
Bills), | Depart- Sua 
| ment. RSs BANK OF FRANCE. 
= — - — (000s omitted.) 
£ £ £ £ |% \% : : ; 
Nov. 128,420,853 | 124 405,190 122,905,825 | 118,135,305 22,467,663 | 1835 Feb. 2, | Jan. 26, | Feb. 3, || Week's | Position 
.-+| 128,433,196 | 123,587,030 | 126,104,853 | 120,548,806  23.296,166 | 184 — 1922. 1922, 1921, Movement. i; 28, 1914 
oil 128,438,365 | 123,305,915 | 139,684,230 | 133,885,916 23,582,450 | 16: — _ ASSETS, Francs. | Francs. | Francs. Francs. Trance, 
«| 128,442,340 | 125,112,969 | 144,160,001 | 140,172.509 | 21,779,380 | 154 — Gold coin and bullion .... 5,524,830 | 5,524,723 | 5,501,941 + Act | ‘} 3,730,625 
Dec. F.. .| 128,433,576 | 124,961,865 | 154,738,656 | 150,700,714 | 21,921,711  144,— Of which held abroad. «+» 1,948,367 1,948,367 1,948,367 
veeeeees| 128,437,271 | 124,734,450 | 154,727,609 | 150,482,425 | 22,152,821 | 142 — | Silvercoinand bullion.... 280,501 | 280,498 | 268,646 | + 3 632,650 
} 128,431,144 | 126,671,025 | 128,322,943 | 136,024,708 20,210,119 14g — em advances.... 5,122,138 | 4,718,001 | 5,902,305 + 404,137 2,327,775 
«| 128,434,359 | 126,520,245 | 122 yj 114 16g — IABILITIES, 
| | v089,555 | 120,126,896 | 20,564 ROD cocnsescoseqscvesccs ne ae es wa + 173,861 | eas 
an. 128,439,940 | 125,694,450 | 192,021,827 | 188,772,223 21,195,490 | 11 — | Government deposits...-.. ° 10,014 50,92 + 7,799 83,700 
' | Eas 733 | 123,626,990 ie nebans ieee 176 23,275,743 | 16 —| Private deposits .......... 2,601,966 | 2,371,750 | 3,619,931 + 230,216 | 845,950 
128,444,198 | 122,599,950 137,444,310 | 131,118,352 | 24,294,248 | i72 — 7 


128,447,117 | 122,205,840 , 135,453,106 | 128,746,174 | 24,691,277 | 183,— 





























BANK OF SPAIN, 
Feb. c. ) ; — 
é 128,752,275 | 123,586,655 | 160,396,003 | 154,793,313 | 23,5 15,620 | 143)— 000's omitted.) 
EN YE _ a oe Se 
e Sa: : TE ars’ REcorp. is Jan. 28, Jan. 21, Jan. 14, ~ Jan. 29, | Week’s | Position 
"1922. 1922. 1922, 1921. |Movement/May30,13i? 
At corresponding date Jan. 51, | May 27,' Feb. 4, | Feb. 2, Feb. 1, ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. | Pesetas. 
with the present week. 1912, 1914. 1920. 1921. 1922. acne eevee 2,515,542 | 2,515,171 2,514,661 2,462,840 | + 371 | 521,775 
eppentememmacas - a aa ees | GUE 2.0 .0000000. 631,216 628,338 623,994 582457 + 2,878 | 728,600 
Circulation (excluding Bank £ | £ £ £ £ Loans and — aaa ae ae ey — 37,568 | 800,725 
REIUUEED sc cawssacecnvesesed 28,257,495 28,933,380) 89,323,045,129,600,380 123,586,655 | Spanish 4% stoc ’ : 475 3444 on 344,475 
Public deposits............+++- 17,983,571, 19,014,809) 18,689,896 18,603,513 15,646,226 | Treasury bills.... 150,000 150,000 150,000 150,000 | - 150,000 
Other deposits ............000. 41,412,704 41,248,964 124.560.686 129,851,796 144,749,777 LisBILITIES, the 
Government securities ........ 15,270,184) 11,046,570) 46,548,714) 70,621,466 74,205,686 | Circulation ...... 4,200,877 4,239,714 4,286,831 4,299,285 |— 38,837 1,901,550 
Other securities .............. 33,615,335) 41,461,280; 82,451, 421! 78,696, 717 80,589.627 | Dewosits....... -»- 1,092,815 | 1,090,516 1,982,160 1,170,660 | + _ 2,299 477,500 
Reserve of notes and coin eee+| 28,526,295 25,463,980) 32,235,094 17, 142,018 23,615,620 — — 
SR IEEE nw ncscccncenss 38,335,790 35,947,360 103,103,139 128,292,398 128.752,275 
Proportion of reserve to | 142% NATIONAL BANK OF GREECE. 
hap cic canypabcesen 48% 422% 223% | 113% 3 ; " = aa , 
Bank rate of discount .. 4% 35 6% | 1% 5% a aoe — ee aoe 
a bills ..| oi t a a 4 AssETs. Drachme, Drachme.| Drachme. |Drachm ®. Drachme. 
eee ee 7 | ct Gold and balance: 
emeeaes at wheal. ont, | ote | tee | i, | ee NR ecche reas 1,365,935,474 1,371,160,713) 1,389,094,297|— 5,230,239! — 23,163,825 
Paris.......... 25°233-26}, 25°174-20 '48°55-49'07,53'70-55°45 5153-60 | Government loane . gs _ 
Exchanges { awe Wasik 64°84! $479 | $3-21-31 | 3824-854 $4°274-29 and securities .... 2,171,155,85€ 2,170,115,354 1,165,111,225|}+ 1.040,502/ + 1006044631 
on ore are , : eh Discounts and loan: 706,539,792 687,446,212 652, — +19,995,580| + 54,156,058 
ia | Amsterdam. ... 12°13-23 | 12°05-10 | 8°68-79 | 11° 38 11°57-59 ae 
: erlin «+++. 20°52 20°493 | 3515-325 | 235 Notes in circulation 2,130,045,605 2,121,177,700| 1,491,915,839| + 8,867,905! + 638,129,766 
Clearing honse return... . . .1346,654.000|199,915,000'858,167.000;830, A000 765,075,000 075,000 | Government deposits 154,015,469, '152.116,879| '185,384,715|+ 1,898,590|— 31,369,246 
BANKER , R Private sight deposits! 875,227,978 850,298,126 744,889,275| + 24,929,852) + 130,338,703 
Private ceposite at i 
5 CLEARING RETU NS. fixed dates ........ 945,189,901 942,161,724) 613,745,790|+ 3,028,177) +331,444,11) 
1 Country 
/ Week Ending a vane Giensing, | _ Clearing. Seoul. BANK OF JAPAN. 
1922, £ | £ £ (000’s omitted.) 
January 1—January 25 ........ 2,553.028,000 207,115,000 | —2,760,143,000 | —— esac a“ Sr eee erree 
BENE Decsavcsseenrecesuene 714,22 847,000 | 765,075,000 Dec. 24,| Dec. 17, Dec. ‘Dec. 25, | Move- | Position 
ew ee Lag - _— Isai.’ sal, ; is. a) 1920," | ment, Jne¥0.1914 
<e ois . ASSETS, en, en en. | en. Yen. Yen. 
a ah pealeeneelibbabnnunenens | 3267.756000 | Faxgorooe | Sestacs’pe | Gold and silver .. 1,264,636 | 1,264,733 | 1,265,542 | 1,234,894 '_— 97 221,320 
seseccvvesoonocooes ‘ly, "eo'ont'o00 |— -70/066.000 | — 10,045,900 | Discounts ........) 153,553 72,351 79,339 | 309,233 + 981,212 41,740 
Increase or decrease in 1922.. oa "18% os "g1-3% ies 0-2 , Advances ........ 116 274 93,561 100,537 | 161,221 + 22,713 70,540 
S a 2 e | 2% 2 LiaBILITIES, a | 
oeawerete a oe = MT ccctksae weee; 1,351,123 | 1,205,338 1,167,196 | 1,311,234 |+ 145,785 362,270 
OUD aiinnsessicncecs 31,928,380,000 3,002,179,000 |  34,930,559,000 | Govt. deposite eee. 1,274,801 1,347,361 1,384,289 | 1,253,982 |— 72,550 87,340 
EE Nin b66siseenvescons> 34,946.683,000 waeeenaes ee etaes Private deposite 55,290 53,986 46,359 | 98,611 '+ 21,504 11,440 
Increase or decrease in 1921. . { se oa on - it ie 104% _ 
IMPERIAL BANK OF GERMANY. 
PROVINCIAL CLEARING RETURNS. 00's omitted.) 
Jan, 23, Jan. 14, Jan. 22, | Week's Position 
1921. 1922. Ino. or Dec. 3922. 1922. 242. | Movement. May 30,1914 
sa Ss os PT ASSETS, arks., Marks. arks. Marks. Marks. 
regate Totals to J y 28. £ £ z %, = 24 
“GIRMINGHAM siete 14,924,100 9,304,100 — 5,620,000 376 a ccccoren| ae "1638 eee eet Mn 9m) 
BRISTOL 6,926,000 5,972,000 — 954,000, 157 | Treasury notes .... 5,238,173 3,940,304 22,669,679 + 1,297,869 | 943,460 
— 32,352,690 eras — 4,727,500 146 | Bills discounted.... 119,272,005 124,603,539 48,499,388 |_— 5,336,536 60,780 
LEEDS 5,720,19¢ 4,135,700 — 1,584,400 27°6 i... 111,889,606 112,593,937 66,018,450 — 704,331 2,013,860 
ao tote eeeeeeeeeeeeereenes aoe seeee poo - m one Deposits ........+. 17,889,122 22,136,278 | 11,426.851 \— 4,247,156 842,340 
MANCHESTER ...................... 72,025,490 | £7,068,000 — 14,957,400 20°7 
NEWCASTLE-ON-TYNE .......... ; 9,652,700 5,935,200 — 3,717,500 38°5 BANK OF ITALY. 
 ccnnhenbesedssbenenes's 3,258,900 2,775,600 — 483,309, 148 (000’s omitted.) 
_SHEFFIELD ............... -seese++-! 6,182,400 | 3,633,600 — 2548800! 41-2 : 


Dec. 20, | Dec. 10, | Dec.20, | Move- | Positior 











1921, 1921. 1920, | ment, | May 31,1914 
oY ERSEAS BANK RETURNS. ASSETS, Lire. Lire. Lire. Lire. | Lire. 
COD ccccccccccccces.| 1,500,449 | 1,349,831 | 1,370,322 150,618 1,221,875 
UNITED STATES FEDERAL RESERVE BANKS, RSE soesnovonensoee 31357652 | 3369932 2874496 |-- 12280| "418,400 
sitted. a ee 9,435 9,429 27,693 |+ 6! 81,300 
= — 3 —______. | Advances to the Treasury 6,372,367 | 6,593.630 | 8.084,272 |— 221,263 nil 
Jan, 27,| Jan. 20,) Jan. 24,/ Week's | Other advances............ 2,478,467 | 2,530,318 1,888,450 — $1,851 | 79,17 
1922. 1922. | 1921, Movmnt.| geourities ............+... 415,101 | 415,095 213,790 |— 1,994 205,700 
ms RESOURCES, $ 2 8 # LIABILITIES, 
Total gold reserve ........... peeeanesenece ..| 2,904,250 2,898, 690| 2,095,770 + 5,560 | note circulation .......... 13,273,111 |13,743,686 15,171,500 |— 470,575 | 1,556,925 
Legal tender notes and silver reserve...... .-| 154,610) 152,810) 203,480 + 1,800 Deposits and drafts. eer ee 1.727.174 | 1,497,217 | 1.758.071 +4 229,957 | 193.9 
a ssconnted for member banks .......... 450,170, 913,820) 2,483,030,— 463,650 | _~ aes ; cocaine ae a 
ilis bought in open market .......e.e-es00 82,71 94,950} 167,95°— 12,230 
Government obligations owned.......+++.++- 250,040, 226 se 290.550 + 23,060 NETHERLANDS BANK. 
All other resources ............ senkebeun 56,790 37,080) + 520 (000’s omitted.) 
LIABILITIES, ” : 
Government deposits ...............0..-+- ; 95,920 77, 1x1 32,600\+ 18,190 Jan. 2, Dec. 27,| Dec. 19, | Jan. 3, Week’s Position 
= eeageeteeenenenE .| 1,682,880 1,707,160 1,595,900 — 24 280 1922. 1921. | 1921. 1921. |Movem'n! | May30,1914 
Federa! Reserve Notes in actual circulatior 2,184,000! 2,229,680) 3,115,310 — 45,680 ASSETS, Florins. | Florins. | Florins. | Florins. | Florins. | Florins 
Federal Reserve Bank Notes in actual clr- Gold ....cccccccee. 605.969 | 605,969 | 605,969 636,141 | es | 163,092 
hE ocenke bade ncbcebentecen keene 84,80 84,880} 207.370 BOVEE cccccccceces 7,896 8,241 8,366 21,457 }— 345 | 8,436 
All other liabilities .............c.cccceccees 15,299 15,400] 26,689 — 110 | Dacts. & advances.. 480,466 428,533 | 432,450 516,925 |+ 51,933 153,504 
Capital and surplus 


eececccccecccccecccccecces 318,470, 318,420) 302,000 + 50 


LIABILITIES. 
Ratio of total reserves to gross deposit and 


Notes in circulat’n. 1,057,251 | 1,012,878 1,014,343 | 1,116,021 i+ 44.373 | 316,639 
Federal Reserve note liabilities combined, 772% 760% 485% + 12% § Deposits .......... 36,451 36,573 29,937 91,886 |+ 5,878 5,016 
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NATIONAL BANK OF ROUMANIA. | 
(000’s omitted.) 
Dec. 17. Dec.10, | Dec. 18, Week’ 
1921. 1921, | 1920. Movement, 
AseETs, Lei, Lei, | Lei. Lei. 
Balhh. coovcccee evennesese 4,581,590 | 4,596,722 3,150,222 — 15,132 
Silver, &c. ....... ommnee 315 393 | — 2 
Government loan....... 12,374, one | 12,374,039 7,989.279 + 643 
Other advances......... 703,767 | 654,076 2,070,711 + 49,691 
LIABILITIES. 

Notes in circulation.... 13,709,378 | 13,723,365 | 9,339,646 — 13,987 
CRONEEED 00s ccccccecss 5,659,691 | 5,622,197 4,727,336 | + 37,494 
SWISS NATIONAL BANK. 

(000’s omitted.) 
ats Jan. 23, | Jan. 14, | Jan. 7, | Jan. 22,| Week’s | Position 

;} 1922, | 1922. 1922, 1921. |Movement}May31,1914 

AsseTs, Francs. | Francs. | Francs. Francs.| Francs. Francs. 
Goll. cccceccce eee} 550,210 | 550,252 550,262 542,962 | + 658 | 171,175 
EE pecs iguchha! 108,240 | 108,240 | 108,240 | 128.990 | .. | 18,350 
Darlehens-Kassen.| 18,572 18.591 | 18,502 10.725 |— 19 | aa 
Assets & advances, 339,459 | 389,655 | 361,658 | 345,004 |— 50,196 | 103,000 
LIABILITIES. | 

Notes in circulatn | 873,495 | 909,149 | 947,556 899,745 |— 35.654 | 275,925 
Deposits... pecsnese | 180, 185 207,042 142.343 155, 131 |— 26,857 | 33,750 





The Monthly ‘Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to December 31, 1921, total issues were F'r. 29,667,000, of which 
Fr. 18,317,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 





| Jan 28,; Jan.21, | Jan. 29,; Week’s | Year’s | May 24, 
i 1922, | 1922. 1921, {|Movement| Movement) 1914, 
ASSETS, Kronor. | Kronor. | Kronor. | Kronor. | Kronor. Kronor, 
Gold ss.eeeseee.| 274466 | 274,480) 281,866 /- 14 |— 7,400 104,918 
Balance abr. and . 
foreign bills .. 125,957 126,701 106,763 744 \+ 19,194, 112,172 
Swedish and for) | 
Gov. securities. .| 15,898 15,623 | 12,696 | le 275 | + 3,209 32,465 
Discountandloans; 519,003 | 529,342 531,613 /— 10,339 |— 12610, 112,668 
LIABILITIES, oil 
Notes in circulat’n| 526,512 532,265 | 645,918 | | 5,753 |— 119,406 | 226,555 
Deposits at notice! 349,736 | 351,462 | 225,295 1,726 |+ 124,443 | 69,660 


* Corrected figures. 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
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IMPERIAL BANK OF INDIA. 
(090’s omitted.) 
Jan. 6, Dec. 0, | Dec. 23, | Dec. 16, | Dec.9, | Week's 
1922 1921, 1921. 1921, | 1921. — 
ASSETS. Rs. ts. Rs, Rs. Rs. 
Govt. securities ..| 11,1755 | 11,1216 | 11,12,27| 11,2899 11,4057 | + 5,39 
Other securities. . 1,28,17 1,32,59 1,33,44 1,33,44 1,33,44 |— 4.42 
RIN inci wamereier ence 16.92.89 18,67,43 | 19,69,02 25,66,47 25,45,03 }— 1,74,54 
Cash credits .. ... 25,12.93 25,25,83 24,50,41 23,32,76 23,21,35 |— 12,90 
Inland bills 10,12,43 | 10,28,38 | 10,62,84 9,92,97 9,68,44 |\— 15,95 
Foreign bills ...... 3,52 2,01 5,42 5,16 | 4,00 |+ 1,31 
eiianhenes: 10 9 10 19 | 29 |+ 1 
Dead stock ........ 2,35,61 2,38,93 2,33,39 2,30,33 | 2,29,81 |— 3,32 
nee 44,53 80,73 60,42 57,13 56,44 — 36,20 
With other banks. 9,98 10,01 | 11,18 13,87 13, 73 zx 3 
Cs kenaceneeon 13,28,45 | 13,55,81 | 13,45,05 | 14,07,08 | 16,6819 |— 27,35 
LIABILITIES, } | 
Subscribed capital.’ 11,23,96 | 11,2396 | 11,23,96 | 11,23,96 | 11,23,88 | 
Capital paid up... 5,62,24 5,62,24 5,62,24 5,62,24 5,62,22 
Reserve ..... 3,91,79 3,91,.79 3,91,79 3,91,79 3,91,79 | - 
Public deposits .... 5,71,22 6,79,99 | 7,99,51 9,71,90 9,05,71 |— 1,08,77 
Other deposits ....| 64,33,14 64,99,62 | 64,43,27 67,80,24 70,61,07 |- 57,48 
Loans against secs. 36,28 39,91 40.38 40,06 40,38 | 3,63 
Sundries ......... 91.29 1.89.45 1.26.35 1,22,16 1,20,17 |— __— 98,16 
Jal. 6, Vee. 39, ; Dec. 25, } “Dec. 16, ; Dec. 9, 
1922. 1921, 1921, | 1921. 1921, 
The above includes— £ £ £ : £ 
Deposits in London ........ 40,600 42,400 42,800 | 48,000 39,600 
Advances in London........ 316,100 344,500 336,800 | 335,700 335,000 
Cash, &c.,at other banks in 
a ee ee 63,953 | 62,194 | 69,992 | 87,532 87,731 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
| Nov. Sv, | Oct. Sl, | Nov. 30, ; Month's Position 
| 1921. 1921. | 1920. |Movement, |May 31,1914 
ASSETS, £e £z ge SC £z £e 
Ee wot 3,362 3,364 3,360 |— 2 1,571 
Government securities . ot 39,994 41,575 48,847 | — 1,581 2,084 
LIABILITIES, | 
Notes in sirculation ... 34,722 35,875 39.445 | 1,153 2,400 
Government deposits . a 2,520 | 2,276 | 3.696 | + 244 2,515 
Other deposits ........ 12,707 | _15,847 | 18, 411 | 1,140 2,660 
By authori 


y of the Egyptian Government British Treasury Bills were deposited 


{n lieu of gol 
BANK OF FINLAND. 
(000’s omitted.) 











“| | ) aose,. | Position *ysal,” | isa.” |" isa0," Movement|yfgosa91 
| Jan. 26, | Jan. 19, | Jan. 12, | Jan. 27, Move- | May 28, 7 
| 1922. ° 1922. | 1922 1921. ment 1914 AssETs, F, mk. F.mk. | F.mk. | F, mk, F, mk. 
ASSETS. | Francs. | Francs. | Francs. Francs. | Francs. | Francs.  ropesnnsrnroeen 42,625 | 42,625 42,625 = 35,091 
Coi id & silver | | 46 5 
and bullion) ....| 326,467 | 327,549 | 327,233 313,017 — 1,082| 322,650 ns pctrerares == 411,460 | 391,350 | 251,190 + 20,110) 90,579 
CUES onnaves: ee, ee ee | EE cosenene-- 891,168 | 89,840 | 1,051,920 '+ 1,328] 91,826 
BILITIES, oa 7 - 
Notes in cireulatn .| 6,301,911 | 6,313,721 | 6,342,304 | 6,224,107 — 11,810 | 934,150 | Discounts and loans........ 516,197 | 485,390 | 264,419 + 30,207] 106,151 
| 676,198 | ‘665,588 | 610,724 | 1,104,783 |+ 10,610 | 112,125 em, 
Carrent eegounts..| C2 SS Se : Notes in circulation ........ 1,346,366 | 1,333,563 | 1,351,024 {+ 12803| 123,941 
AUSTRIAN BANK Denosits st notice .......-.. 148.667 133.091 | 80,352 |+ 15,576 21,225 
. 
(000’s omitted.) BANK OF PORTUGAL. 
‘ Dec. 31, Dec. 23, Dec. 15, Week’s (000’s omitted.) 
— — — ae. | - ~) Dee. 28, | Dee. 21, Dec. 14, Dec. 29, | Week's 
Assz Krone. Krone, rone. Krone C 
etd oon and Dallion, ven —— _ a? - ASSETS Po aii eink oui .oo 
Bills disoounted. ‘warrante ‘ Coin and bullion .. 27,355 27,376 27,592 27,550 2i 
and drafts ..........s..e6.| 29,373,661 | 23,907,105 22,345,073 | + 5,466,556 | Of which gold .... 8,577 8,577 8,577 8,577 « 
ET ca aehstaannian oneal 666,614 675,872 643,208 | — 9,253 | Balances abroad . ae Ra sane samen ’ a 
LusBILITIES, Discounts ........ d rz | 21, 7 {55 
Notes in ciroulation ........| 174,114,747 | 160,199,560 142,871,798 | + 13,915,187 Gevquemensionss.. 620,109 620,109 | 620,109 498,120 xe 
Sree .951.279 | 20,946,02) 16,435,642 | — 4,742 ABILITIES, ; 
SOMES sonopeoneszazecses | SSS — —_ Notes in circulation —-722,754 | 712,405 | 707,214 | ~—«605491. | + 10,349 
HUNGARIAN BANK Deposits .. setteeeeee 59,866 59,302 53,970 29.089 | + , 564 
(000s omitted.) "NATIONAL BANK OF BULGARIA. 
Jan. 23, Jan. 16, ‘Jan. 7, | Week’s — (000’s omitted.) 
a2. 1922, 1922, | Mov ie sno 
ASSETs, sen Soone. “ee —" Nov. 14, | April 30,| Mar. 3], | Feb. 28, | Jan. 31, | Dec. 3, 
Gold coin and bullion, bills 12,676 13,091 12,249 | — 415 aaa isa. jal. sal. | isa. jsal. 3920, 
Silver coin, &C. .....-. e000. 596 596 596 , rs . vB. | . 
Bil: 4 drafts, &c | 24,036,172 24,055,403 | 23,624,086 | — 19,233 | FOIA ve.eeeeereeeee! 63,239 { 57,461 37,244 37,150 | 37,092 37,075 
Loans ....... es || ae 1,148,210 1.155518 | — 279 | Silver .......00e -_ 24,396 | 20,723 | 16,876 | 16,890} —_ 16,910 
Other assets ......ccecee: 3,152,047 3,134,128 3,204,696 | + 17,919 Teeseury notes... See 216,700 = 53 | 258,899 $65,735 a 
LIABILITIES, | s discounted... ’ y | ; ’ 
Notes in c ON 25,144,748 25,470835 | 25,109,135 | — 326.087 LIABILITIES, . 
ne i 2,235,063 | 2138174 | + 559.075 | Notes n circulation) 5,592,379 | 3,193,771 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 
NN oie rcacncewcaee 2,795,138 ; ; , ' 
Other liabilities ........ | —-1.710,206 1.645.054 1,650.125 | + 65.152 | Deposits ......... 138 | 1,38),737 | 1,367,468 | 1,329,258 | 1,236,438 
NATIONAL BANK OF DENMARK. POLISH NATIONAL BANK. 
(000’s omitted.) (000’s omitted.) 
a Dec. 31, | Nov. 30, | Dec. 31, | Month’s | Position | Dec. 31, | Nov. 30,; Oct. 31, | Sept. 30,} Month’s 
1921, 1921, 1920. ’ | Movement. May30,1914 1921, 1921. 1921, 1921, ane 
ASSETS, Kroner. | Kroner. Kroner.| Kroner. Kroner, Polish | Polish | Polish Polish Po _ 
Coin and bullion ...e.e<.-.- 228,330 | 228,335 227,582 | — 5 76,644 ASSETS, Marks. | Marks. | Marks. | Marks. Marks, 
Loans and discounts ....... 403.321, 379.791 476,200 | + 23,530 88,470 24,900/ 22,500 20,200, 19,400) + 2,400 
Debtors abroad.........++++. 22,684 | 13,226 — 2408 | | + 9,458 24,102 ? : 42,600, 42,200 41,600 41,200) + 400 
Beourities .........ccceeese-| 39,397 | 40,411 1,192| — 1,014 11,988 ——— Sieiemvoenerrnees | 13238100 ‘ aaa | esata . pails . oataes 
LIABILITIES, | | | oreign banks.............. 747, 669, 
| A Advances to the Govt....... 201, 000,000 214000000 | 193,50C,000' 178,000,000)+ 7,000,000 
wn wneees ccecccerens| S7GS | Se, | TEGTOG | + 5.925) ISAS | Drivate loans and discounts | 34624,400|29,491,400 | 21,551,800| 16 000,000] + 5,133,000 
SS ; = Other assets ...........0. ose 27,145,600 25,137, 200 | 19,813,200, 18,120,200) + 2,608,400 
LIABILITIES, 
BANK OF NORWAY. Notes in circulation ........ ‘229,537,600 207029100 |182,777,300112,800,0001 + 22,508,500 
(000’s omitted.) Government accounts ...... | | 29.440,100/ 34,484,800 | 30,255,500 23,764,000;— 5,044,700 
Jen | Jans 16, | Jans | Weak's | Poalilon Other accounts ....... ns 19,575,900 .9/034,800 | anne sen + oseee 
| Jan. &D. 10 an. eek 8 osition | Reserve ..........- Se) 
| 1922, | 1922." 1921, | Movement/My31,1914 | Other liabilities ............ ‘| 15,872,600 17,210,700 | 16,977,300) 22,710,200\— 1,338,100 
Co AssrTs, ——_ _— — Kroner, a. ee — eee 
in and bullion—Gold...... 147, * ’ oe 224 
Balance abroad and foreign THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 
att aah sali alinaacedicneie 41,983 | 37,284 58,668 |+ 4,699 28,533 — - 
orwegian & Foreign Govern-. | e Jov: } b 
ment securities .......0.00 10,085 8,776 9,066 (+ 1.309 | 8,816 —-“ 16, December I —_ 16, Feceey> 
Discounts nen an seceeses| 435,505 | 429,576 450,075 \* 5,929 76,311 ASSETs. Latvian Rbls. Latvian Rbls. Latvian a —-  y 
Notes in clroulation .......| S1S0M | 382442 | 425515 |— 7508, Ns484 | Foreign bank 200200°°"") Sangorese | SaraleTm | sresieies [— enaisore 
Deposits at notice ..........| 134,508 | 119,534 | 129,53 |+ 14,974 |___7, 188 Discounts and loans ....| 165,161,575 370,873,394 391,498,306 * 205,711,81 
New rules for issuing bank notes have been given by Statute of November 2, | Other asseta ............ : 74,336,921 169,953,318 (+ 212,471,192 
1 We are authoritatively informed that the right of issue of the Bank os LIABILITIES, | 286,808,113 | 
Norway is calculated at an amount of 250 million crowns above the stock of i on cman tides 300,000,000 300,000,000 300,000,000 a 
and at present extraordinary additional amount of 50 million crowns from Jul aS, TT sled cnovessecee 295,116,253 341,892,091 410,849,503 |— 46,775,838 
i, until further order, Other liabilities ........| 299,201,036 | 308,353,578 | 316,115,773 — 9,152,542 
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BANK OF ESTHONIA 


Nov. D, Oct. 31, Dec. 31, Monthly 
1921. 1921. 1920. Movement. 
ASSETS, E. Mars. E. Marks, E. Marks. E. Marks. 
err 342,493,106 307,256,714 66,743,939 + 35,236,391 
Discounts and loans .. 1,397,925,805  1,267,295,858 564,738,756 +150,629,946 
LIABILITIES, 
Capital paid up ............ 250,000,000 250,000,000 10,000,000 . 
OO "— Se eee 11,674,154 10,674,155 184,663 + 1,000,000 
Notes in circulation ........ 350,000,000 250,000,000 + 100,000,000 
Sinbdoekesternnes bas 1,021,017,110 976,595,597 + 44,421,510 


Deposits 


565,448,243 


BANK OF CZECHO-SLOYVAKIAN REPUBLIC, 
(000’s omitted.) 


Week's 
1922. 1922. 1922, | 1921. |Movement, 
ASSETS. Oz, K. Cz, K, Cz. K, Cz. K. Cz, K. 
Liabilities of the Austro- } 
Hungarian Bank to the | 
Banking Office ............ 10,096,681 10,096,681 10,096,681 | 9,522,580 "ee 
Discounts and advances .... 3,515,227 | 3,796,716 4,078,390 | 4,001,182 _— 281,489 
Gold, silver, foreign bills and 
balance abroad ............ 1,341,139 | 1,044,559 1,113,525 | av + 296,580 
i cea ckthcvhbetn 882,581 1,011,637 1,168,500 985,101 — 129,056 
LIABILITIES, 
State notes in circulation. ... 11,047,518 11,471,211 11,756,978 110,611,253 |— 423,693 
DE, <i c0Gkbawnssheeeoes 2,191,071 | 1,978,422 2,181,905 | 1,697,062 + 212,649 
Other liabiiities .......... 2,597,039 , 2,499,969 2,518.213 | 2,200.551 + 97,079 
Resulting from bank notes, current accounts, Exchequer bills issued by the 


Jan. 23, 


Jan. 15, 


Jan. 7, 


Jan. 23, 


Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000’s omitted.) 


Jan. 15, | Jan. 8, Dec. 31, | Dee. 22, Week's 
1922. 1922. 1921. 1921, Movement 
ASSETS, Dinars. Dinars. Dinars. Dinars. Dinars. 
tt <t¢écshiensnbee 74,158 74,155 74,189 74,204 | + 3 
Other coin and notes 19,435 19,220 19,165 19,065 | + 215 
Foreign credits...... 303,961 302,273 307.999 311,876 | + 1,688 
—_ 520,234 546,377 557,745 559,000 | — 26,143 
Govt.advances...... 4,412,407 4,418,406 4,418 214 4,438,946 | + 1 
LIABILITIES. 
Notes in circulation . 4,642,665 4,667,034 4,688,464 4,598,051 — 24,369 
State credits ........ 334,273 334,273 534,273 370,100 ee 
ee 387,081 384,818 371,377 | 328,507 | + 2,263 
LONDON RATES. 
as oo - on ro] el 
ep Re Re es | os 
> 6€& &£& 68/48 65 <8 
en en <n en o™ “_ __ 
= > > => a me o7y 
wank rate (reduced from 54% Nov. 3, % % % % % % % 
Pt cipteebceenhuneenscherenwent 5 5 5 5 5 5 5 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 344 3S BSBA HB 33 32 
TRE GO. ccccescnsccscccence 32 3H | 33 | 34H) 3A 3 3h 
Ti i c.cnenionstaeonsenes 3+4 3#5 Sth 34 fs 3 3 34 
DU cccssnopseshpevesss 344 3H 13K 1 3B |S 3% | 32 
Discount (Treasury Bills) :— : 
i itciseccetinbeneseswn 34 3a 3k 34 3; 3a oe 
Loans :—Day to day ........ceseee0- 3 34| 3 3h 34 34 243 23/2 3 
DN Ei uscnacabienon bss 331 3h 3h RCCROC(‘<i‘é‘ SCL SB 
Deposit allowances: Banks.......... 3 3 3 3 5 3 3 
Discount houses at call ............ 3 3 3 3 3 3 3 
PEED Sn bbnkueessesdeesansvenses 3 33 34 33 34 3 33 


: Additional to these offered by tender i in the preceding week. 


Comparison with the previous weeks :— 


- = Bank Bills, Trade Bilis, 
coe 7 ~ 7 
&.9 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
oe en % % * | % | 7 
Nov. 18...... 3 4 4 4 3142 5/5 2 | 53 » 
ieee ta 38 O44 443 #55 + | 53 ; 
Dec. 2...... 3% 3 6 UR OR aj 5 15 415 § 
Bisons 3h | 3A g 33 3° 33 414 § (5 5 + 
a 333/35 8 | 33 3 Ol 4%eOC«*S SS ‘ 5 
22. sees. St 3) 33 3a Sea MH 5 5S GIS 
—_—"* 3h 44) 3B 34 34 44 § 5 2/5 
i Mincied 3% | 32, 34 4% 65 = (CS 215 43 
EBeonens 3 33] 34 BE 3s & 3A gi 4 5 5 2|5 4 
= 3 34 33 33 & StH 414 5 5 2/5 
iieenes 3 | 343 344 4 65065 +15 
th. Beane 34h | 3h 3% 0 32 4, 5 5 +15 
IRISH BANKS’ RATE, 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount ..cece.eoe 6 «- July 21,1921 .. Gh «- June 23, 192) 
DROS conscnccsess ee Nov. 4,1921 .. 3 .. June 23, 192] 


OVERSEAS BANK RATES. 


Amsterdam .... 
SERED essences 
th scepepesee 


July L 1915 
May 15, 1920 
Dec. 23, 1914 
May 19, 1921 
Sept. 4, 1920 
Dec. WO, 1921 
July 5, 1921 
Nov. 5, 1921 
Nov. 8, 1920 
Sept. 3, 1920 


Noy. 2, 192] 





Lisbon 
New York Fede- 
ral Reserve .. 


°* 


ey 
ro 


POTS ccccccccce 
Prague.......s00 
Rome .. 
TD secesscese 
Stockholm ...... 
Swiss Bank 

places .....+.. 
TEED wennceseve 
VRORER ccccccce 
Warsaw .....es 


-— Bank Rate—. 


oe 


Changed. 
Nov. 4 1920 
July 28, 1921 
Aug. 16, 1921 
May 11, 1920 
June 14,1919 
Oct. 19, 1921 


Aug. 11, 1921 
Nov. 18, 1919 
Nov. 29, 1921 


Sep., 1921] .. cer 
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RATES CF EXCHANGE. 











7 Feb. Jan. 27, Feb. 3, 
London on Usance Par, 1941.” 1922. 1922. 
Paris ........ francs to £1 T.T. | 25° ‘54° 55 6 51°75-80 51° 45-50 
Berlin ........ marks to £1 T.T. | 20°43 239-242 857—862 872—88)] 
Vienna ...... krone to £l 2? 24°02 §=1350-1400 14500-16000 13000-14000 
Prague ...... krone to £1 T.T. | 24°02  300—305 215—220 220—225 
Warsaw ...... P.marksto£l T.T. | 20°43 3000—3100 13500—14500 13500-14500 
Bukarest . lei to £1 T.T. | 25°22 275—280 575 —600 590-600 
Budapest .... kr. to £l 7.7. 24°02 oe 2900—3090 2800— 000 
nee piastresto £ ‘1T.T, 110 = 568—588 635—665 630—66 
pease e+e levas to £1 T.T. | 25°224 280—300 600 630 
ey «eee. Ginas to £1 2.2. 25°22@ 130—135 315—330 320—325 
Amsterdam .. florin to £1] T.T, 12:1 11 + 31-34 11 + 55-58 1] * 59-61 
Brussels ..-... francs to £1 T.T. | 25°224 51°95-52°05 54-08-13 53° 82-47 
Christiania .. kroner to £1 T.T. | 18159 | 20° 92-97 27°°02-07 26° 92-97 
—— .. kroner to £1 T.T. | 18°159 | 17°52-57 16 * 87-90 16 * 82-4 
nhagen .. kroner to £l T.T. | 18159 | 20° 20-30 21 * 25-30 21° 17-22 
elsingfors .. F.marksto£] T.T, | 25° 105—109 220—223 215—218 
ae oocece drachmeto£l] T.T, | 25° 54 - 70-80 96 —964 o—97 
i pecouness lire to £1 7T.T. | 25° 1054—1064 | 953—958 924-5 
Switzerland ..\francs to £l T.T. | 25°22 23°93-98 21 * 69-74 21° 98-22'03 
Madrid ...... pesetasto £1 | T.T. | 25° 27° 46-51 28°10-13 | 28°12-16 
Di Pos.cecuse pence toescu., T.T. | 533d 6—64 | 48—48 4-43 
Alexandria ..piastresto £1| Bight | 97 973—973 97g—978 | 978-97 
New York ....\dollarsto £1 | Cable| 4 3° 858-4 4° 232-8 ; * Wi 
Montreal - dollars to £1 | Cable | 4 4° 30-32 | 4°434-443 | 4° 49% 
Buenos Ayres. pence to dols.| T.T. | 47° 493—502 448-448 «CO és 45h 
Rio de Janeiro|pence to mils.\90 days, 16 ‘94 TS | 
Montevideo ..\pence to dols., T.T. | 51 474—484 423-423 | ‘i —43 
Valparaiso ..pesosto£l] 90 days) 13°33 82ia) 44°50! | 44° 00 
Lima ..... ..-|Eng.to Per.£190 days}; Par 74%% dis. a 19% prem. 
Calcutta ....ster,to rupee} T.T, |) 10to Is 4g4-44d | Is3}4d-3}hd) 1s Sed-5jd 
Bombay ...... ster. to rupee| TT, i Gold 1s 434-444 | 1s3}4d-3}ed) 1s 32d-3;d 
adras ...... ster. to rupee) T.T, Sovn, ls 42d-4id | 1s344d-3¢2d) 1s 3pd-32d 
Hong Kong .. ster.todollar, T.T., | .. 2s 7d-7ad | 28 7d-2s'i3d| 2s 62d-7id 
Shanghai .... ster. to tael T.T, 3s 5d-6d 3s 6d-3s 7d | 3s 54d-é 
Singapore ....ster.todollar| T.T. | .. Qs 3i4d-Zd | 2s33d-37d | 28 3% os 
Yokohama .. ster, to yen T.T, | 24°58d 2s 6d- id 2s 2}§d-}d) 2s 2a,d-id 
Manila ...... ater. to dollar) T.T, | 24°066 {2s 23d 2s 3d |+2s si 
Mexico ...... pence todols.| T.T. | +33d-36d 274d-2944 | 274—291 
t Rate for previous day. (a) Pence to peso, (e) Sellers, 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Feb. 3, Jan. 5, Jan.12, Jan.15, Jan. 26, Feb. 2, 
1921. 1922. 1922, 1922. 1922, 1922, 
0 % % % % %0 
Er 9 «eo SB ce TH ce Hee BH ie 
Time money(90 days'’mixed coll) 7 » & ee 43 - % 45 we 
Bank acceptances :— 
Members—eligible, 90 days 64 .. 43 «. 4 oe 4 4% 2 4 
Non-mem.—eligible,90 days 65 4 oo Woe B 4 oe 4 
Ineligible, 90 days.......... 74 4g » & wo & i 
Commercial accept., 90 days 84 > = Ss wo = = « * 
RATES OF EXCHANGE, 
Par | Feb. 3, Jan.19,Jan. 26, Feb. 2 
» ar eb. o, Jan. , Jan, ,» Fen.d 
Hew York ca— Level. 1921. 1922. 1922, 1922 
London— 
60 days ....... ( 3°7825 4°17875 41937) 4°252 
isiisesnent : Dollars for £1 4°8666 4 4°85 4°2250 4°2325| 4°30125 
Cheques ...... { 38425 4°22125) 42287) 4°2975 
ee cheques Cents for 1 frano 1930 703 8°19 81175) 8°33 
Brussels ...... » Cents for 1 franc 19D 750 7°82 TT7150| 7°9575 
Switzerland .. ,, Cents for 1 franc 19 16°05 19°45 19°46 19°52 
ess »» Cents for 1 lire 19°30 363 4°37 4°40 4°E6 
ee » Cents for 1 mark 23°83 1°60 0°5175 + 0°4875) 0°49125 
Vienna ....... +» Cents for 1 krone 20°26 0275 *0325 0275; 0525 
Madrid ...... » Cents for 1 peseta 19 14°05 14°99 15°04 | 15°28 
Amsterdam ..,, Cents for 1 guilder 40195 34035 36°61 36°58 | 37°05 
Copenhagen .. ,, (19°25 20°05 20°01 | 20°50 
Christiania .. ,, Cents for 1 kroner 26°80 +18°35 15°73 15°71 | 160 
Stockholm .... ,, 121-95 25°00 | 25°00 | 25 
Athens ....... .»  Centsforldrachma 1930 718 445 4°45 4°50 
Montreal es » Cents for Can. $1 100 89°25 94°87 95°32 | 95°62 
Yokohama .... ,, Cents for 1 yen 49°85 48°35 47-40 4745 (47°35 
Hong Kong.... ,, Cents for H. Kong ¢ ee 51°00 5475 | 55°30 | 55°25 
Shanghai Cents for 1 Shng. tae]; 68°50 74°50 7400 (75:10 
Calcutta ..... » Cents for 1 rupee ns 27°00 27°75 27°70 (279 
Buenos Aires.. ,, Gold pesos for $100 10365 12450 13115 (12620 (123% 
Rio de Janeiro ,, Cents for 1 milreis 32°42 15°25 12°40 12°58 127 70 
Valgacaies «ees »» Cents for 1 peso 20°60 14°06 10°75 10°00 3°73 


the following re rates of exchange :— — 





Par F 
Level 
Amsterdam ...... Florfnstol0O marks! 5926 
Bwitzerland ...... Francs tol00 marks 123°45 
Copenhagen “+ 
Stockholm ......} Kronertol00 marke) 88°88 
Christiania ...... ) 


Country. ParValue. 
Ecuador ............ Sucresto Zl ...., 1000 
Venezuela .......... Bolivares to £1 . 25°25 
Colombia (Bogota) . - Dollars to £20 . 100 
Nic seseeeeees Cordobas to £1 . 48665 
Ban vador. veeoees Colones to £l.... 9°73 
Guatemala.......... Pesosto £l......| 90°23 
Costa Rica.......... Colones to £1....| 10°45 
TER ccccccscce ++» pencetoBoliviano, 1920 


RATES OF EXCHANGE ON GERMANY. 


Note—The rates for acceptances quoted above are selling rates, 


Jan. 19, Jan. 26, Feb. 2, 


1922, 1922, 
143 | 1:39 
2714 | 260 
263 | 249 
211 | 1-993 
335 | 326 


Usance, 


Sight London Jan. 


| Jan. 


CENTRAL AMERICAN EXCHANGE RATES, 
The Commercial Bank of Spanish America, Limited, quotes 


1922 


1319 
2°50 
2°40 
1°93 
1°92 


Year,1922. Rave, 


28 
Feb. 1 
31 


. 26 
. 2B 
28 








Fel 


The B: 


——— 


London 
New York 
Berlin 
Helsingfor: 
Stockholm 
Copenhage 
Paris — 
amsterdan 
Riga 


Pragt 


Riga on 


——— 
London... 
New York 
Paris . 
Stockholm 
Copenhagt 
hristianl 





B.T. cece 
Demand 
30 days 
60 days 
) days 
120 days 


“ae 
* Plus : 


Commi 


Outstan 
In pape 


India 





February 4, 1922.] 


—_—_—————————— 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 


























| 
Reval on Jan. 7, | Jan. 14, | Jan. 21, 
1922. 1922, | 1922. 
ae spo aa “Gelling. | Selling. | Selling. 
ndon GOON) obec cccccssces £1 1,525 1,520 | 525 
New York a eeccua eae $1 368 360 361 
Be in ce” a eis ane eeiaatate 100 Rmk 205 215 185 
Helsingfors mace apenas 100 Fmk 685 675 675 
Stockholm %” 100 Kr 9,100 8,950 9,025 
openhagen <_< eeabeenneaees 100 Kr 7,350 | 7,200 7,250 
Paris a ar intnemens ce cue eka 100 Fr 2,925 | _ 2,950 2,975 
smsterdam sd daar aiacaneshtars ‘ 100 Hfl 13,450 13,200 13,200 
Riga oe  waednnneneens 100 Lrbl 150 150 150 
Prag! > vee aac ; oa 605 
_ LATVIAN EXCHANGE RATES. 
'Nov. 30,1921. ‘Dec. 20, 1921. Dec. 31,1921. 
Riga on— 3 # be = = a 
aiegigi&iai 8 
Tendon. . ‘Latvian roubles for £1...... 1,000, 1,020, 1,000, 1,020 1,000, 1,020 
New York .... - se es 2493, 2553 236 242) 2363 2423 
DR cosenaice . vi »» 100 frs.., 1,725 1,775) 1,925) 1,975 1,900 1,950 
Stockholm .... a a 1» 100 kr...) 5,900) 6,090) 5,925, 6,025 6,025) 6,125 
Copenhagen .. . su »» 100 kr...) 4,675 4,775 4,925 5,025 4,775) 4,875 
Ch ” 0 », LOO kr...) 3,550) 3,650 3,675 3,775 3,800, 3,900 
t % 4 yy LOOhfl..| 8,925 9,075 8,725, 8,875) 8,200, 8,350 
; és », 100 rmk 84 94 123; 133} 122) 132 
- o » l00fmk. 428 438 464 474 464 474 
” ” ” 100 emk 65 70 65 70 7c 75 
100 pmk. 9 10 ll 10 ll 





10) 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa, 


| a 


From December 9, 1921, From December 10, 1921, 





London on South Africas. South Africa on London. 


Buying. Selling. Buying. Selling. 

(a) 
DB, cccccce ccccccccccee oe 14% prem, 14% dis 4% dis. 
Demand ....-+++e+ eevee par 18% prem. 2 BH ww 8% 802% or 
Wdays ...+-+ cccccccce ee dis *1B% %prem.; 23% 4; 1k% 55 
GO days ...-- eeeseceee . lg% w * ay % prem. | 34 — 14% es 
Q)ABYS woccccccccces ooo] 28 XR vs £% prem. | 428% 4, 14% 
WWD EAVES .c.ccccocccee oct 2 o *2% prem.! 53% ee 


* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
demand drafts under £100. 


OVERSEAS DOMINIONS RATES. 
COMMON W MALES OF AUSTRALIA 4 AND Dourmion ¢ OF p Naw ZEALAND. 


London on Austrelia and 


Australia and New Zeeland 
New Zealand. 


on London. 


Buying. Seliing. Buying. Selling. 








Aus- Now Aus- New Aus- New Aus- New 
tralia, Zeal’nd. tralia, Zeal’nd. tralia, Zeal’nd., tralia, |Zeal'na, 





= | | gel ge| atte | 2 | ale | om 
On demand bo = 50° 100 1orf 101 
30 days ...... Si 4 ee ee - 993 101 101 
SP GAS cccce 95 ee ee 99 1004 1 
days .. oe * 8:4 $8 iGo 1 
120 days = ‘ST 99h : 
INDIAN TREASURY BILLS. 
March 31, Jan. 28, 
1921, 1922. 
Rs. Rs. 
Outstanding with public .......... 43,67,10,000 .... 45,08,00,000 
In paper currency reserve........+- 61,26,00,000 .... 62,26,00,000 





I 
India Office, February 1, 1922. 


BULLION. 


The gold movements to or from the Bank of Englanlare no 
‘onger announced. For the week ended February 1, 1922, the 
sock of coin and bullion show an iucrease of £305,158, com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


e+e+ 107,34,00,000 





Gold Imported into the United Gold Exported from the United 


Kingdom. | Kingdom. 
: Week Week 
Countries from which Ended Countries to which Ended 
Consigned, Feb. 1, Exported. Feb'l, 
1922. 1S22. 

: £ £ 
I A,335 || United States .......cccccceee 776,000 
Uther Countries...........00. 707 | Other Countries.............. 362 

DE: dovcctamedeacaqesee's 1,600 

Se 156,500 

PE IL nncanccccccaces« 99,159 
Total value of imports of ———— Total declared value of ex-|—_—__— 
a a tre cian 35,042 ports regist-red in the week, 1,033,621 





Ba Samuel Montagu and Co. write on February 2nd, 


ollows :— 
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A fair amount of gold was gain on ofier, most of which was 
taken for the United States a America. To-day’s quotation for 
fine gold—o5s gd—is iresh record since the institution 
of a price for exportable gold in epee, igig, and repre- 
sents a premium of only 12.9 per cent. on the pre-war Bank of 
England buying price. Gold valued at $5,470,000 is reported as 
having been received in New York—$2,715,000 trom London, 
$1,755,000 from Norway, and $1,000,000 from Sweden. The 
French imports and export . gold during 1921 were as 
follows :—Imports: Bullion, 2,654 kilograms; coin, 61,052 
kilograms; total, 73,706 kilograms. Exports: Bullion, 92,412 
kilograms; coin, 7793 kilograms; total, 100,205 kilograms 
The Statistical Office of the Swiss Customs las issued the 


following particulars of the trade in gold 
the first nine months of 1921 : 


in that country during 


Imports. Exports, 





Specie Bullion. 

Francs. Francs. 
First quarter ..... aime odie 24,900,000 .. 19,100,000 
Second quarter ......... «-eee 104,500,000 .. 65,490,000 
TREO GUNES bc cccceencewces 172,300,000 .. 211,380,000 
OD as dare aaah at alee wcadara 301,700,000 .. 295,970,000 


The imports were mostly from Russia and Central Europe, and 


are a record. ‘The corresponding import figures for 12 months 
for the previous five years are given as follows :—1916, 
17,800,000f; 1917, 35,100,000f; 1918, 80,500,000f ; 1919, 


30,100,c0of ; 1920, 6,200,000f. 


The exports were chiefly to the 
United States, where, 


it is worth noting, the Swiss france main- 


tained its parity on the New York market as a result of this 
transfer of gold. 
SILVER. 

The market has not been active. China markets have been 
closed since the 28th ult. until to-day, owing to the New Yeai 
holidays. The Indian bazaars, unpelled by a fear that the 
Indian Budget—expected to be introduced at the beginning of 
March—-may contain provision for the reimposition of an import 
duty, have been buying silver for prompt =n nt, and selling 


an equal quantity for two months’ deliver This operation, 
coupled with a certain amount of bear covering, stiffened prices 
for awhile. The cash quotation went to a premium of 3d, and 
operators, caught short ta r - delive ry within a week, had to pay 
an additional premium for accommodation. America, assisted 
by the improvement in the sterling exchange, has been a seller, 
but Continental offerings have been but small. The following 


figures relate to the French imports and exports of silver 
during 1921:—Imports: Bullion, 124,236 kilograms; coin, 

174 kilograms; total, 135,710 kilograms. Exports : Bullion, 
213,396 kilograms; coin, 50,597 kilograms; total, 264,493 kilo- 


grams. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Jan. 7, Jan. 15, Jan. 22, 
1922. 1922. 1922. 

Notes in circulation ......... ae ee 17,287 
Silver coin and bullion in India .. 7,351 .. 7,335 °° y 
Silver coin and bullion out of India a a a “ss aa 
Gold coin and bullion in India.. 2432 .. 2,432 .. 2,431 
Gold coin and bullion out of India = “ea = a ed 
Securities (Indian Government) .. 6,939 ++ 6939 .. 6,939 
Securities (British Government) .. Jao 585 585 


No silver coinage was reported during the week ending 22nd 


ult. The stock in Shanghai on the 28th ult. consisted of about 
34,900 ounces in sycee, 22,000,000 dollars, and 840 silver bars, 
as compared with about 33,600,000 ounces in sycee, 22,300,001 
dollars, and 1,410 silver bars on the 21st “7 Statistics for the 
month of January are appended :— 
ir Silver. 
Per Oz Standard. 
Cash Forward Bar Gold. 
Delivery. Delivery. Per Oz Fine. 
d d s d 
Highest price......ee+- 354 ceew Coe ‘tc san 
TAO 4c. -sewesce ; 544 tues ae ww Cae 
AVOEREO 4, ccccecescs SUED ccee MTG .... W CB 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 

















Gold, Silver, Bilver. 
1922. P Cash, | Forward, | Date. Cash, 
nel Per Per Per 
Ounce, Ounce.| Ounce, Ounce, 
s 4d d a ad 
Jan. 2... 97 4 35} 348 Feb. 10,1916 27 
GO 6s 97 0 35% 343 9, 1917 378 
a 96 6 354 343 8, 1918 43 
Feb. incl DS S 35} 342 8, 1919 484, 
Bes 95 9 354 343 6, 1920 8&8 
Saat Ges 353 343g 4, 1921 363 
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NOTICES. Rs.3,31,154.4.9, Making a total of Rs.9,04,912.0.11. The directo; 
4 ' 2. > al Itali » ur | Propose to pay the usual interim dividend at the rate of 14 per cen; 

A branch | of ; the _ Banque’ Fran¢ aise et Italienne Po le Uavecinube dhaneh. undat te Gavel & eer aoe oe 4 
1 Amérique du Sud (head office, Paris) has been opened at ence shares (both free of Indian income-tax), which will absor 
Valparaiso. = . | Rs.4,07,039.1, leaving a balance of Rs.4,97,872.15.11 to be carried 
The National Provincial and Union Bank of England has | forward. i 
opened branches at 4 West street, Havant—resident officer, Mr | LonpoN JOINT CITY AND MIDLAND BANK, LIMITED.—A vera. 
W. A. Bowler; at High street, Newham—resident officer, Mr | weekly position during January, 1922 :— ge 

F. D. Oldfield; and at 120a Lower Clapton road, E. 5, and 


RP 





- ca . Hatlo to 
at 5 and 7, Eastcheap, E.C. 3. A weekly agency of the bank is Curr'nt, 
also now open on Thursdays at Madeley. Deve 
. ° . . ther 
A branch of the Eastern Bank, Limited, was cpened in _ Liar ities, £ Asserts. £ co 
Madras February ce Capital paid up.......... 10,860,852 Coin, bank and currency o 
adras on rebruary I, 1922. ri Reserve fund............ 10,860,852 notes,and balances with 
The London Joint City and Midland Bank, Limited, announce Cement, Sepestt, | a 2. en -" 56,059,141 159 
- . - ) . l s (inciuda- f 
the opening of new branches at 398 High road, Lee, S.E. 12, S edeaead malian areas te aaa ak 
and Fakenham (Norfolk), under the management of Mr W. W. | _ loss account) .......... 373,945,385 collection on, other 
Hill and Mr Herbert Lord respectively. New offices are also eS eee — = - — 9,934,577 2-7 
open in Jersey at 2 Bank place, St Aubin, and Old Bank House, | eustomers ..........-. 19,499,636 | Money at call and short a 
< : SS ero 12.562,840, 3 
Gorey \ illage. . 7 Investments ............ 57,880,949 5 
The opening is announced of a branch of the London County Bills discounted ........ 75,647,759 20-2 
, . wie imi 5 ing lane Advances to customers 
Westminster and Parr’s ie eee at 15 Seething lane, and other accounts .... 175,380,860! 49 
E.C. 3, under the management of Mr H. R. Horn. Liabilities of customers 
for acceptances and 
engagements ....... .. 19,499,636 
Bank premises at head 


office and branches .... 4,942,299 
eo Shares of the Belfast 
r orts otirces Banking Co., Lim., and 
e the Clydesdale Bank, 
DS Savensssbvesianses 3,258,665 
———— 


415,166,726 415,166,726 


SKANDINAVISKA KREDITAKTIEBOLAGET.—The net earnings of the 
Skandinaviska Kreditaktiebolaget for the year 1921 amount—after 
writing off on debts Kr19,711,202'39 and on shares Kr844,133:10—to 
Kr18,703,569:44, to which has to be added Kr3,893,950:98 brought 
forward from 1920, making a total of Kr22,597,520:42. Having set 
apart for taxes Kr3,300,000, the board of directors recommend a div; 

On and from January 3oth, the offices of the following companies | dend of Kr25 per share (17.60 per cent.)—last year, Kr3o0 per share 
will be situate at Stafford House, 14 to 20 King William street, E.C.4: | (21.13 per cent.) —leaving a balance of Kr3,947,520:42 to be carried 
—African and European Investment Company, Limited; Imperial } forward to new account. On del credere account still rem 
Cold Storage and Supply Company, Limited; Lonely Reef Gold Kr15,000,000. 


Mr Richard N. Salter, the business manager of Blades, East, and 
Blades, Limited, has been elected a director of the company, in 
the place of Mr Laurence H. Blades. 

The offices of Messrs Lewis and Marks, Limited, have been 
removed from Threadneedle House, E.C. 2, to Stafford House, 
King William street, E.C. 4. 








Ain 


Mining Company, Limited; Vereeniging Estates, Limited; Cia RAILWAYS. 

do Nyassa; Nyassa Consolidated, Limited; East Rand Mining ; ; 

Estates, Limited , Rhodesia Gold Mining and Investment Company, NORTH-WESTERN OF URUGUAY -Information has been received 

Limited ; South African Diamond Corporation, Limited ; Swazieland | by cable that, in reply to the company’s claim, the Government of 

Corporation, Limited. Uruguay have decided that the guaranteed period will eatend to 
Messrs Franklin, Wild, and Co., chartered accountants, announce | July 30, 1925 

that they have removed their offices from Broad street avenue to MISCELLANEOUS. 


Orient House, New Broad street, London, E.C. 2. ; ss 
Messrs William Jacks and Co. have removed to Winchester House, LENNABDS, LIMITED (BOOTS AND SHOES). — The cwenty-sits 
EN need cnet Londen TC. 6 annual report for 1921 to be submitted to the shareholders on 
Se aah : ; : February 9th shows that the dividend for the year is 6 per cent 
Re G. N. Foster and Mr L. A. Judd have been elected directors of | ine preference, and 12} per cent. on the ordinary shares. {1,000 is 
alter Judd, Limited, the financial and general advertising agents, of | given to the staff. The general reserve fund stands at {50,000, and 
97 Gresham street, London, E.C | the capital reserve fund at £150,000. £1,328 is carried torward t 
next account. Sir Thomas Lennard has retired as managing director 
but retains his position as chairman. Percy Steadman, J.P., is 


GOVERNMENT STOCKS, &c. | appointed managing director, and the board nominate Major E. W 


x ee Lennard as a director. The report states that £97,809 has been 
eh pe ee eee” os per a Lien Mort- | written off the stock to reduce prices to present day values. 
gage Bonds —Tender of bonds for redemption.—The twenty-sixth : 
amortisation of the above bonds took sane this afternoon at the f SoUTH METROCCLETAR GAs COMPANY.— We extract the following 
banking house of Messrs Glyn, Mills, Currie, and Co., by public | {tom the directors’ report for the year ended December 31, 1921: 
tender, the amount to be applied being £16,530 12s 8d. Tenders | “4S 4 result of the three months’ stoppage in the coal industry, the 
amounted to $127,000 ranging from {194 to £205 15s per bond. | COmPany, while maintaining the quality and quantity of its gas sup; 
Tenders at {199 103 and under were accepted in full. aie a a en ee eo 
is: lemmas ade Miia ae 50,000. The s, therefore, was i sed by 1d per 
{GREEK DEBT.—The Council of Foreign Bondholders issues the |{oersy ar midsummer: representing an additional revenue ot at 
national Financial Commission at Athens, with regard to the revenues f 150,000, and the : ainace bes boon changed to ie age coaget made 
assigned under the Law of Control for the service of the Greek debt wd maeeeee Sata ie cement meee. ee — pees 
from January rst to November 3oth (new style, January 14th to stances the directors cannot recommend a higher dividend than 


December 13th), 1921 





} 

j 

| the basic rate of 5 percent. perannum. There has been a decrea‘ 
of 1.8 per cent.in gas sales, whereas in the previous year there was 

an increase of 5.4 percent. This is attributable in part to the excej 

Monopolies, To- tional weather conditions of the last six months, and in part t 


bacco, Stamps, 


Pireus Customs. 





general depression in trade and industry. The high price of ga 

Stamped Paper, (although the lowest in the London area) has also undoubtedly bet 

Naxos Emery. a contributing factor, and it is for this reason that it is proposed ' 

eo i — | ——_—_______|_____________ | spread the excertional charges due to the coal stoppage over two 
Drachme. Drachme. half-years. The falling cost of coal, materiais, and labour must soon 
Gross receipts, November, 1921 6,392,332.19 8,520,070.60 | react in cheapening production, thereby enabling gas to be sold at 4 
Do do 1920 .. 5.294.190.19 4,255,134.15 | figure more within the spending power of the consumers. It is grati- 

ireslaintiadaaaline asians a nice —_ —_—___—. | fying to report that consumers have increased in number by 2,35 

Estimated receipts for eleven and that 10,278 additional stoves, in addition to a large number 
months (Law of Control) .... 26,491,666.67 9,808,333.33 | other appliances, have been sold or let on hire during the year. The 
Actual receipts for 1921, eleven copartnership has come triumphantly through a very cifficult period, 
SNE Saka cde oénsedevis 67,625,219.18 | 65,634,539.25 | and it has to be placed on record that during the very disturbed labour 
Actual receipts for 1920, eleven conditions existing in the early part of the year the loyalty and devo- 
NG 5's bs kuoh awk chu ek 60,116,467.25 | 52,408,561.20 | tion of the emfloyés were never fora moment in qnestion. It is ua 


Notgr.—Of the surplus over the estimated receipts from monopolies, ene aa ~. like a ees bave to suffer — 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is oe Send. eee ee. cae oe nes pay aay aoe of 
applied towards increasing the minimum rates of interest and sinking | © G’V'Ge¢ equally preciudes them from receiving any increment © 
fund on the external gold loans of 1881 to 1893. The products of the —— 
sales of naxos emery have been paid in paper drachmz since August, 


1920. In the case of the Pirzus Customs, the receipts in gold are 
included in the above statement at par. 





OIL OUTPUTS. 





BANKS. 


ALLIANCE BANK OF SIMLA, LIMITED.—The net profits for the | UN!TED Brruist Or-rietps or Trinipap, J1mrrep.—Combine? 
six months ended December 31, 1921, amount to Rs.5,73,757.12.2, to | production for the week ending Wednesday, January 25, 1977) 


which is to be added the amount brought forward from last half-year, | amounted to 044 tons. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 



















































































qa | 7 
RAILWAYS OF THE UNITED KINGDOM. | CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
— — 
} Receipts for | Inc.or |Aggreg’te 
| stites| eanieiiiaasdl Geena manna Name. Period. Ending. Week or Month. | Dee, | Receip ts. | ne, or Dee 
- | ' : ee 
\Open. |Passen- Goods, | ee Passen- | Goods, | —_ 7 | | 
gers,&ec.| &c, Week, | Se?) &e.| &e. | ceipte. udson Bay 5mths|Nov. 30| Gross 1{§164,975|— 187,432) 904,594|— 616,892 
_ alll Seed | * | Canadian Ntr.| 3weeks\Jan. 21... $875,100|— 275,600, 2,703600|— 778,900 
— | ¢ | g¢ | g hel se £ Canadian Ntn* 11 mths Nov. 30! Gross’ $6.977,300|\— 625.400) 63,619,930) + 4,576,107 
grecon and Merthyr ..../ 60! "850 3709 f579| S765) 15446 19.211 | Oamadian Pac. 3weeks\Jan. 21/ 2,614.000|— 582,000) 7,564,000 — 2,211,000 
Great Central (c) 6163) 38,300 125,200) 163,500) 165,500) 462,400 627,240 | Canadian Pac.* 12 mths Dec. 31) { Sros* $5757.00 = 5p4so00| $4°202.000 5 osepo 
‘ | i ** | A, Y 
oe aan to | 87,2001 101,300| 1s8'500 40c| 763100 | Grand Trunk..| 3weeks\Jan. 21|  .. £3-0,718) + 81,781) 996,856) + "121,639 
Great Eastern (c) 7, 101,300, 188,500! 373. 700} 38 | G ‘a¢0! 1 
Great Northern (c) ...... |1,050 | 72,800 148,700} 221,500|| 309,000) 557,700| 866,700 | Grand Trunk..| 3 mths |Mar. 31| i £1, ewan ® ean 5 cae 595,200 
Great Western .......... 2,964 | 206,000, 282,000] 488/000)) 903,000/1,111,000|2,014,000 | eis onte | dmth |Nov. 30 No £122,900/+ 68, 1400+ 306,500 
Hull and Barnsley ee 724, 23,032|  23,756|  2,697| 75,467 78, 164 scouta_--| i méth |Nov. 30) Gross! _ $31.16] _.. = 
Do Dock Receipts ....| ee ee 8.476 Je i heaes “ 3 shi ; 
tention & N.Western . 2,633 | 294.900 433.900 7211000 AL, 179: co 1 ,660,020! 2, 839,000 * Net earnings before deducting taxes, {| Railway and Steamship receipts. 
London & South- Western 968 | 101,300; 52,900! 154,2¢0 "418, 400) "206, 500} "624, 900 
Maryport and Carlisle (e)| 423! 1,957 1,354} 2,391 4,647 5,136 9,785 
Metropolitan (c) ........ 794| 33,221, 3.619, 36840| 134.355| 15.411) 149,766 
Midland (C) ....-..eeeee. | 1,5854| 142,000) 328, 000) 470,000 | 592,000 1,242,000 1,834,000 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
Midland & 8. W. Jnc..... | 63] 1,147 1,319 2,466) 4,354, 4,909) 9,263 
North Eastern (c) ...... | 1,758 | 98,800) 211 ,700) 310,500 416,700) 739,500! 1,156,200 @ aa = 
North London .......... | 16 5,240, 10,110; 15,350), 21,523) 38,995! 60,518 ee tor Waukee” Total G 
RDYNEY «2... eeeeeeeee | Sl | 2,658, 8,972) 11,630, 11,835) 35,898) 47,735 | # |32| “cath” oe 
UE sacnensnascess | 124%) 6,896 20,270) 27,166 33,009 82,225 115,234 | Name, oe ae)  —_ on 
Do Docks, &c. ........ Som ee 5,448 we ’ Ss i eg 2). | a | me 
Underground E.R. (c)....| .. a .. =| 192,358). — i. | a | ©. a eee ee) ee — 
Lon.and Sub. Group(c)..} .. | .. -- | 41,757 eae 175,704 | Beira and Mashona-, x £ & ! £ 
Caledonian ..........+00. | 1,097 49,800 95,400) 145,200), 227,400) 297,30C 524,700 | land........... e+) 1 mth |Oct. 31) 810 | 103,174 |+ 17,950 “4 i os 
Glasgow and 8.-W.(c)....) 476 20,500 35,400} 55,300 95,600) 120,500} 216,100 | Mid. of Ww, Aust. ....| 5 mths|Nov.30; 277 12,217 |— 182 48,963,— 4,868 
Gt. North of Scotland (c)..| 3363) 6,760 8,480! 15,240) 31,530] 29,770; 61,300 | New Cape Central..| lweek Jan. 7 205 2,316 + 169 wi ' ‘a 
Highland (c) ......ss00.. (492 (a 9,061 9,135) 18,196) 36,215) 35,640) 71,855 | Rhodesia Railways .| 1 mth |Oct. 31/1,397 | 143,829 4+ 14,952 - 
North British (c) ........ | 1,378 46,000 121,900 167,900 208, 600) 399,500, 608,100 | = 
Belfast & County Down (b) 80 3,921 1,519) 5,440 15, 233} 5,483) 20,71€ 
Dublin and &.-Eastern (bs 160 2,926 1,485] 4,411) 18, 238 ae areas | 
Midland Gt, Western (b)) 538 | 13,546 14,867; 28,413), 43,505! 912) W415 
(a) Including 10 miles temporarily closed. (b) Week ended Jan, 20, 1922. TRAMWAY WEEELY GROSS RECEIPTS. 
(c) Week ended Jan. 21, 1922. \— 
| oo so 
OVERSEAS RAILWAY RECEIPTS. | inte Ae?) a aa 
' : é - | Gross Receipts | | §& | ES) | co 
| # | E¢§ io | Total Gross ; | we | wa- 22. | + or— | 1921-22. . | + or — 
Name. Period. 3 2 € | Week or Month. = _ Receipts. _ ee eee een eo —— 
8 B= | Anglo-Argentine.... = Jan. 28) = £80.036\+ 4,585 325,073 |+ 2,854 
= Qs | 1921-22.) + or— | 22. | + or— Burnley Corporation —_ 23} | £5,083\— 348) ee , 
eg oe ; Calcutta Tramways... 4wee 23 A Rs93,220 + 31,731) ee i+ 35,090 
INDIAN, | { Be | me ~_ Rs. | Chatham & District.| 3weeks, 19, 15| £1362 262} * 3,879 ‘907 
Assam Bengal ......|39weeks Dec. 31| 993 | 2,10,119\— 7,471 64,23,583|—18,00,218 | [hath 4 o : | a = 1 
Renta, Mi. ..c00. 40weeks\Jan. 7| 118 34,200'+ 13,100) 9,89,200/— 93,200 Egyptian Markets ..| 4weex 28) oe | £1,658 me 7,102;\— 2,631 


Bengal & N. Western|I3weeks Dec. 31 2,067 | 3,46,650.—1,24815, 69.27.386| + 5,63,855 | Glasgow Corporation | 






G, Indian Peninsula/45weeks 21) 3,121 | 
Madras & 8. Mahr.. ./40weeks Jan. 31 3,028 | 
Robilk’d & Kumaon/l3weeks Dec. 3]; 259 | 
Do Lucknw-Breilly|l5weeks 31} 302 


Be L.C.C, Tramways..... |\44weeks|Dec. 2) 155 

15 18.000] 4 49725] SOL AS Pola Lsaa ec | Madras Blect. (2wks)| 2weexs\Nov.15| .. | Rsb08091+ 12651) "|" 
48.316 + 7,498)  6.19.124/— 4,099 | Pernambuco Trams..) 4weeks 29; oe 3,593|— 1,077 14,245,— 4,798 
, Singapore Electric. . 52weeks ‘Dec. Om «ot $12, 845\+ 2,876 697,228'\— 317,702 


£92,040\— 9,366) 4,512,136,+ 227,810 


Tramways ........ soweeks 28} 99 | £41,453);— 4,995) 1,566,997,\+ 12139 
al Nagpur .... /40weeks Jan. 7 2,697 | 12,78,000| + 1,17,000 4,90,68,472| + 82,242 . a 
Somes, Ber &C.1,,,|16weeks 21/2871 | 19'96000! +.1.77/000 3.04.10,000! +.10,34,000 | Isle of Thanet ...... iTweeks) 2 £435— 85) 10,6054 1.187 
— 39weeks Dec. 31) 1,342 | 6,44:299 + 93471 2,25,53,066| + 12:81,960 | ino er Sweeks| = 24 S5059— = 835, 9,995— 5,267 
J ‘ 4 _ = ; a ex 
Dati Umbalinicaia lewecks all 2772 | 25cm ee yee 4A ele aeeog | tion Tramways....| 4weeks|  28| 124 | £28,085. + 1,070] 116053'+ _ 7,801 
| 
| 
| 





65,871/+ 13,643) _7,47,907|+ 1,00,394 











South Indian ...... S9weeks 31, 1,852 | 8,01,424'+ 40,266) 3,29,85,825) + 17,08,297 a> = 
Sthn, Punjab(month)! 6 mths ‘Sept. SX} 17} a — — 
Argentine (a). | | 
Argentine N.E. ....\30weeks|Jan. 28 752 | 8,600'— 3,000 334,400\—_—s-: 22,900 
Argentine Trans....|50weeks 28 lll) 2,690|— 888 57,675|— 19,830 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
; B, A. and Pacific. ...|\30weeks 28 3,428 145,000'+ 10,000} 3,738, + 51,000 
BA, Gt, Southern .. SOweeks 28 _ = pees “564.000, Bti000 l alicia Receipts Total 
382 | : oat 3S . riod. Ending. tor Month. Recel 
n BA. Western .......Sdweeks 28 1,882 | 81,000|—_ 1,000} 2,261,000|+ 12,000 Mame Period. Ending. yrijeage| __for Mon | eceipts. 
§ mihelNov.30) isn | iypeel+ POOR} Bupooo}+ 92000) __!\_ LBS.) + oo — | INOE.I + or 
Buenos Ayres Cent.) 5 mths Nov. — 683|— 
Central Argentine .. 30weeks|Jan. 28 3,305 | 195,000/+ 20,000} 5,198,c00|\— 761,000 | Alabama Power.. 1 mtb |June 30 | { Goss 925905914 88,481) ” “a 
Cordoba Central....|30weeks/ 28 1,205 | 46,600/+ 2,100} 1,551,800|— 132,800 Barcelona Trac} sili 31| { Gross 5,820,393 + 672,604)37,700,430) + 5,622,208 
e — — seasons weeks) = 28 B1l_———-22,400|—-2,900/ 571,200|— 96,500 | ropts. in pstas. ae Net | 2,961,712 + 519073 24,025,537] + 3,234,799 
ae ‘ Brazilian Trac. Gross | 14,555,000) + 155462000) 
Brazil Gt. Southern12 mths Dec.31_ .. | |Ms54,000|— 1,500) §82,150|+ 31,650 at mitt 11 mths) 30 { Net | ae 7 39800088, AG000| + 55156000 
Gt West. of Brasil. . awocks/Jan. 28, 1,005 15,800)— 1,600) 55,700 — 13,500 | Brisbane Electric|12 mths|Dec. 31 £47,500/— 1,030) 566,745) + 12,770 
Leopoldina ........|4weeks} 281,831 31,492/+ 1,707/  123,69\— 7.914 | Brit Columbia os Gross | 987/°335\+ 18 493] 4,25280214 15¢099 
San Paulo ........../4weeks| 29 ‘1534 27,178)— 4,670, 125,203|— 42.584 | “Thlectric, do. } | 5 Mbhs|Nov. 30] Ney” | Boqa'asi|¢ 17) Nowsass|t See 
Sate of Bahia, 8.W.|!1 ehemer. 3 52 Ms $2,000/— 101,000 776,000} — 437,000 | 


Buenos Ayres La! 
Chile and Pore, 


ee s|N 1 92° , 
Antofagasta ........| 4weeks\Jan. 29 838 18,755) a 13,065| 63,910|— 68,135 a dei 1l mths|May 31, 514% £58,492 + 3,928) 629,444/+ 67,765 
Arauco ......++e0++, Lmmtb|Apr. 30, 644 = 12,000|— 500} 





ee .& Lgh s|De is 4,194 ay apes 5 

Nitrate (2 weeks)....| 4weeks|Jan. 31 366 11,302/+ 10,204| eee ae | 
Peruvian Corp, <.2.| 6 Mths Dec, 31 1,059 $1366, '620| + 37,780) 7,540,630 + 578,135 | Cape Elec. Trams} 1 mth 31 { res £13,900! . C7 - 
Taltal ........ ions gaa 31| 172 (b) 9,135|— 21,413] " 57,579|— 117803 | Canadian -Wetrn.' | | | 

Cuban, | | — 2,324) 159,056 + 1,31 

Hevana Central ....(29weeks\Jan.21| .. 11,938,— 4,232 304,735|— 99,965 Natural Gas :| 2 mtbs Nov. 3C Gross | §$91,266 2,32 9,056 + 1,314 


th: and | 
United of Havama...|S0weeks) 28 1,210 87,957 ~ 71,581] 1,690/603|—1,405,872 | OMferreriasTrims 1 mth |Jan. 31| 22 307|— 805 
a raguayan, 


Catalinas Warel., 1 mth !Dec. 31, Gross £20,900;—-_—s:—«H,190 
Central Uruguay....\30weeks| 28 273) © 26,914_—_ 1,504] _737,6021+ 85,515 ; - = 
GUrng. (East Exi). |S0weeks) 28 311 5,948|+ 357} 14401991 18.902 | Cities Service Co.12 mths Nov. 30 Fad ictey 893|— 765,357 14,094.814|— 10534354 























va 1 aaa 
QUrug. (North Exi\30weeks) 28 18 3102+ 103] —81,936,— 6.943 . we seed ay 7 he a 
Cordoba Light.&c.| 9 mths|Dec. | .. £22,641|+ 3,342) 207.992'+ 29.554 
vO 0, Urug. (West Ext.)|30weeks| 28 «(2ll 2,744 + 310 68,093\— 10,966 | Elec. Sup. of Vict. S2weeks| aa 6| 22 $£5,137| + 327) 35,525) + 2,525 
on Midland Uruguay ..| 5 mths Nov.30 319 17,021\— 1,288 72,619\— 14,662 | Ha vanaBlec.RI | { Gross | $1,142,168, + 104,816/11,734,928) + 1,368,219 
North-West Urug...|4 mths) 3 113 9574+ 31541 34,314/+ 4,168 tightAPower || (11 mths 30) { Net $632,531| 4 + 170658) 5441.71.\4. sOl'ise 
er ee Smths} 30 3, 5,085)+ 1,068 9,612; 602 | International | es ad { Gross £21,057|— 86, 107,937|+ 1,906 
er ore n, ' S | 7 9 
Aicoy and Gandia ..| 4weeks\Jan. 28) 33 )Ps 23,000\— 7,000) 71,000 14,900 | , Hight Power) a!) =. i a 
Bilbao ......sese0..12 mths|Dec.31| 15| 1,849 .. 20,436\— 18,984 | “meamways ..{ 10 mths|Oct. 31 { wet — oho a 
DEY snxnsdamennd 12 mths 31) 1% 7,700) + 460) 117,328|+ 1,266 | {Gross} 9164,277,— —_5,354| 1,739,013, — 19,288 
Colombian Nat. Rly..10 mths Oct. 31) 86 | 17,240— 1,340 193,391/+ 3,531 | Keystone Tele, ../12 mths!Dec. 31 {Nee 7464+ 11270 63293714 40.241 
1d, Oosta Rica..........| 5 mths|Nov. 3%} 190 | 18,065— 3,306) 90,137, — 31,220 La Guaira Harbr.| 1 mth | 31! te £6,159) om 2,100} . 
ir Dorado Extension .. 11 mths) 30; 70; 17,250;+ 1,000; 209,000+ 24,822 La Plata Electric 12 aii 3] oa £6,757\ + 339) 64, 856) — *"3.063 
tian Delta .... 39weeks|Dec.31| 559}, +14,663'— 1,071, 303,639— 88,121 LimaLight,Pwr P <p {Gross} £61,9%\+ 7,718! 684,436,4 62,667 
&. Bouthn. of 8 3weeks|Jan. 21 104 | Ps74,561,— 40,938 172,355— 150,732 and Prasewye. | 11 mtks|Nov. 30} { Net £17.16 |+ 706 190.833|\— 39,925 
1a International of \Gross | 61,767\— 6,748, 802,625, + 2,107 | agemiia Blectei | | Goon Guceel: vol Bantanils Sanam 
. Central America.. 12 mths/Dec. 31) Net | 19,192— 7,327 301,761|\— 17,266 Railroad, &c, j 12 mths|Dec. 31) i{ Net $127.34: + 8,355; 1.448,962\+ 220.388 
a La Guaira & Caracas 12 mths) Sl} 233) (b)9,360— 2,760, 9 -113,40— 499,510 |(Gross| g2266\- 1593 .. | : 
ent Mexican Railway ..| Sweeks|Jan. 21) 403 | $263,50C — 21,400 865,200 + 45,100 | Para Electric....)31 mth | 3) { Net <8 546 —- dial | xd 
* Do 403 |$1405,300 + 238,900 8,567,100) + 1,859,500 Gross ‘ 59,214) 32,18,876'+ 4,69.125 
eeccece eeeeeres 6 mths Dec. 31) {Net $330,700 we 500' 1 "958,500 a 525, 600 Rangoon Electric ll mths|Nov. 30 { Net o> nl ;. 40. 964 16.37, 526| + 412.759 
cao Seale. A wie po | ee = 86,899 | Shanghai Electricli2 mths|Dec. 31) Mex. $187, 615) + 34, 290 2.045565 + 225,290 
y Central ..29weeks)| 21, 274 | —_3,110\—__ "760, 108,510 —_31,550 | TorontoRly.,&0..| 7 mths July 31,{ Nes ome 8s] + 120502| 279647512. 194990 
peace Atheng, 9 mths|Feb. 28 “3D e2,511514 + anni aes +5,229)660 United ElectrioT.| | , 
abello, &c.. 12 mths|Dec. 31 + 1, - 7d Inec. 3 5| 5 
helvador.... — "\soweekslJan, 28| 100 | 6213\+ 2/548 76,305 — as'iys Vinee beeey 2 mths|Dec. 31| Gross £52,130) + aa 99, oo 6,775 
fante Fe Province i mth |Dec.3]| .. | 129,624/— 17,002 TransvaalPwr. } Quarter| Sept. 30) Net | £205,885) .. | | 
® & Santiago 12 mths| — 3l| ;. | 5,460 2451 110,010 — 42,495 | 





Ss ! 4 
fatraand Huelva ..12 mths) 31) 112 |(a)15,945!+ 4,006 ——171,729.+ 17,058 WinnipegElectric'11 mths|Nov. 30 a Star 70 7 , a eaicen + 2BerT23 
922, t 10 days. (a) Converted at par, saad — — ————$—— 


(b) Converted at the current rate of exchange, t 4 weeks return, § Approximate receipts. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








“Net Corresponding 
Profit Amount pages. Period Last 
Balance After Avail. — . ; ieee a Year. 
’ Period | from Pay- able for Divi le nd. Carried to 
Company. Ending.| Last ment of Distri- rafce.|  Ordi Reserve, Balance Ne a 
\Account. Deben- ails Prefce. rdinary, mie, | Beseenl Net — Divi- 
io bution. nd ey - Profit. dend. 
Interest. Amount Ameo vant. tate. som, &s. = 
gE £ gE | & £ er 
Lond. & Live pl Buk of Commerce! Dec, 31 18,646 18,894 37,540 16,800 4 20,740) 17,807 4 
of Le pee shad Dec. 31 27,482 172,326 199,808) 27,500 117,934 20 20,000 34,374, 188,216, 25 
PRL. <cceesesavcccceceosees Dec. 31 7,675 23,340 21,015 2,000 3,500 10 220 8,295 12,243 10 
SOE kectciaccecesseces Nov. 30 5,037 7,463 12,500. 5,880 12 0c 6,620, 7,851 12 
Financial, Land, &c 3 ae ie 
Alto Parana Development ...... June 30 Dr 2,685 Dr 6,815 Dr 9,500 Dr 9,500 oe 
Gas. i 
Brentford ........ Se icdiciaes ves Dec. 31} 35,229 111,511 (146,740 2,750, 95,9752 BE, 48,015| 37,6003. A 
~- 2 ris - Db 
Cardiff Gas Light and Coke ...., Dec. 31 | _.. 45,507 _ 45,507, 4,558, 25,090, 5 8,485 7,594) ee |: 
Gas Light and Coke .......e00. Dec. 31 | 326,598 851.867 1,178,465 253,490, 760,618 Z 43 20,000 144,357)| 722,335 ; 3 
Tottenham District ......e0+e+ Dec. 31} 13,174 55,097 «68.271 «1,310 48,698 {7 t B | 18,263, 33,678 5) 
i 6; b 
Motor and Cycle. | dead 
S. T. D. Motors ...... sc bblahinielii Sept.30 | 57,740 151,382 209,122 152,902 76,220), 325,205 20 
Rubber, &c. 
Ampat (Sumatra) ..cccscosecccs Sept. 50 2,072 Dr 2,940,D) 805 \Dr 1,108 240 4,736 7h 
ile CoameaGrA) cccccesccscesese Aug. 31 10,722,Dr 7,959 2,763 ; 2,763 6,784. 
PIE cwekbebanens essen June 30 2,888,.Dr 2,591 297 * + se | 297\\Dr 162) . 
Shops and Stores - — oe ‘J 7 
Greenlees = BOMs coccccce »e--| Dec. 31 | 16,078 15,693 31,771, 13,125 2,625 Me 16,021), 35,479 7% 
2 |) 
Home and Colonial ........+. ..| Dec. 31 31,643 309,875 341,518) 91,500 37,500 {* st 65,987 46,531) 126,217) 11} 
; | Ord. | | 
DOR cccckcsvccsenn petnoned Dec. 31 | 30,146Dr 5,695 24,453, 7,500; = 15,625 — 1,328), 48,402 20 
Prf. 8 Pri 
er ILO A 22 ! Ord | | Ord 
lic Benefit Boot ....-. sesees| Dec. 31| 53,683, 21,669 75,352| 14,330) 11,200)/ So 9,446; 40,376}) 29,257; |). ns 
| Ord. } \) Ord. 
Shipping. 
Rowland and M se bene July 31 | 51,570, 229,596 281,166 .. 95,025) 25 152,000 74,141, 234,808 25 
Textiles. eee ‘ 
i mmotts and Wallshaw ........ Dec. 31 | 17,741 Dr 10,009 17,7414 1,925 3,500' 10 si 2,316 6,076 20 
I:nglish Velvet and Cord Dyers’.. Dec. 31 | 26,656 64,438 91,094, 10,594 534810 8 20,000 25,690 96,581 10 
Joseph Byrom and Sons ........ Dec. 28 | 1,430 55,860 57,290 ** 22,050 44 14,506 20,784 72,067, 11} 
Tramways = ee a — oe - es 
PU CIEE. <dtevaceescescenes Dec. 31 13,331 82.447 95,778, 25,200 23,100 5 35,000 12,478 78,861 54 
Trust 
british Investment ..........6- Jan. 1) 128,314 162,538 290,852) 42,000 84.000, 15 164,852) 166,870 15 
ndon Property Investment ..| Dec. 31 2,199 7,060 9,259 ** 9,517 eal 286 3,456 6,056 - . 
Ce ee Dec. 3i 13,230 63,166 76,396 ee 52,500 6 ee 23,896 86,380, 6 
Other Companies. . 
’ublin (South) City Market .... Dec. 31*| 3,230 3,046 6,276 .* 2,000, 2+ 1,000 3,276 2,010} 2: 
BP NONE covsnceccencsens Aug. 31 {1,700,324 pr 8,320,007 Dr 6,619,683||'77,187 a . 1,623,137 pr _8,320,007\'2,163,896) 15 
| - a { 2 i | 25P0 
ae ee Nov. 30} 44,557 164,145 208,702 .* 125,00025 PIO 62, 10 119,975 10% 
hnston, Morney, and O’Brien..| Dec, 31 12,478 10,060 22,538 3,000 7,500; 7% oe 12, 038 10,063, 7 
Selincourt and Sons ............ Dec. 17 | 4,414 37,935 42,349 a 37,500 5 4.84¢|| 66, 021 74 
* Half-year t Free of tax. 








ANALYSIS OF BALANCE-SHEETS. 


S.T.D. MOTORS, LIMITED. 
ymerly A. Darrace anp Co, (1905), Limrrep.) 
September, 30, 1921. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Commercial Reports. | 





Plough- 


but preparations for 


No. 1 


LIABILITIES, ne ASSETS. stan bene. Weather conditions have remained unsettled with further rains, 
in Sse . : 
Amount. 30, 1920. Amount. 30,1920. | though the additional moisture will benefit growing crops. 
Pre res 0 . F 
Ty rms cae Cash ont sas sinone ing operations, however, were interrupted, 
Ord. shares, £1 .. 1,393,608 493,608, Loans to sub- ; spring soWings are well forward. Supplies of native wheat were 
a > i m ; ., 5 3 . . . 
a 224.357 .. | ns anes 255,118 | on a moderate scale at the principal Statute markets, and prices 
General reserve 250,000 .. cost .......... 67,783 .. — 44,596 | somewhat irregular, while steady here for good milling samples 
Capital reserve 59,237 .. { Shares in other ie a . ~ . hon 
Steet de companies at at 48s to sos per 504 lbs, with inferior qualities down to 44s free 
preciation acc, 35.000... + 15,000) cost .......... 1,9%,981 .. + 525,408 on rail. Imported descriptions ruled firmer in sympathy with 
Sundry creditors 76,519... + 22,472] Leasehold land , . Fi 
Profit and loss .. 140,263 .. — 176,354| buildings, &c.. 58650.. + 1,105 | higher c.i.f. offers, but trading slow at the advance. 
mes am. camel — amass .. 4 Ses Northern Manitoba sgs, River Plate 62} Ibs 54s 6d, Rosafe 64 lbs 


538 6d to s4s, 
and 


and Barusso 64 lbs 


arrive, Australian 54s to 54s 6d 





The 
| * AIL-IN” 
affords the Householder the most complete cover yet devised. 
The method of covering household risks by a 
diversity of Insurance is wasteful, to say the least. 
By covering all your household risks by the “ All-In” Policy, you are 
economising in the true sense of the word—5/- per £100 per annum 
(Minimum Premium, 7/6) will cover practically every serious risk in respect 


POLICY 


prices, 


to the contents of your home. 


List of risks and full particulars post 
free. 


Address :— All-In” Policy Dept. 
EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD., 


41 THREADNEEDLE S8T., LONDON, E.C. 2, 
ASSETS EXCEED - - £19,000,000. 


addressed to *' Editor, 





54s to 54s 6d, 
ex store per 496 lbs. 


GRAIN AND SEED TRADE.—tThe Editor of a 
leading agricultural journal wishes to get in touch with a gentleman 
thoroughly conversant with the home and foreign seed and corn trad 
who would supply him weekly with reports on the Mark Lane market 
Letters, which would be regarded as strictly confidential, should be 
c/o Herbert Smith, Esq. 


. Secretary of the Agr 
cultural Seed Trade Association, 60, Mark Lane London, E.C.3. 


all ex ship to 
A ga i 


business transpired in the floating and forward cargo market, 
both Australian and La Plata qualities being dealt in at firmer 
owing to dearer foreign advices and increased purchases 









da 


we 


tg 
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by U.K., Continental, and Mediterranean countries. Cargoes of 
No. 2 hard winter February sold at about 52s 3d to Lisbon, Rosafe 
64 Ibs January 28th at 52s 6d to Italy, River Plate 78 kilos March- 
April 49s Continent, Australian February 12th 51s Continent. To 
U.K. Australian afloat 51s 6d to 52s, loading s1s 74d, early 
February 518 34, Rosafe 64 lbs February 2oth sos od, last half 
February sos 6d, early February 51s per 480 lbs. Parcels were 
also well supported at full to dearer prices. North American 
stocks show a moderate decrease, while U.K. arrivals continue 
small. Crop reports are maintained with regard to India, Aus- 
tralia, and Argentine, but the American hard winter crop is 
adversely reported. Flour quiet, but prices were advanced by 2s 
per sack for home milled. London standard straight run quoted 
at 458, town households 42s, patents 47s. All English straight run 
423 per sack delivered London district. All English country 
straights 37s to 38s free on rail London. Imported makes steady, 
while reservedly offered on the spot. Manitoba export patents 44s, 
straights 40s, Kansas patents 41s 6d per 280 Ibs ex store. On 
<.i.f. terms, parcels of Canadian patents February seaboard quoted 
40s, straights 39s, and Australian February 378 6d per 280 Ibs. 
Millers’ offals firm. Broad bran quoted £g 5s to £9 10s, middlings 
£8 15s, ex mill. Fancy Plate middlings £9, and Dutch pollards 
‘Lo 17s 6d ex ship, per ton. Barley quietly steady. English malt- 
ing ranges from 435 6d to 66s, and feeding sorts 37s to 42s per 
448 lbs free on rail. Of imported, Morocco 30s to 315, Plate 30s 6d, 
No. 4 Canada Western 34s all landed per 400 lbs, Irish 43s 6d, and 
Californian 36s to 50s ex quay per 448 lbs. Maize very firm and 
spot supplies in small compass. Yellow La Plata 39s, yellow round 
African 38s, white flat ditto 36s, all landed, and American mixed 
ex ship to arrive 31s 6d to 32s, landed 34s per 480 lbs. Cargo 
market firm, but quiet, and small sales include Plate steamers early 
February loading at 3ss od, and No. 1 and No. 2 white flat 
Rhodesian arrived at 31s per 480 lbs. Oats also very firm, especi- 
ally La Plata qualities, with a fair business passing. Native 
steady at 28s 6d to 33s 6d as to sample per 336 lbs. Of imported, 
Plate f.a.q. quoted 29s 6d, clipped 30s, Canada Western 30s to 31s, 
New Zealand 35s to 38s all landed terms per 320 Ibs. Oatmeal quiet 
and occasionally easier. London made coarse pinhead £18 10s to 
£19 108, medium cut and whole groats £18 to £19, other cuts £17 
to £18, American £17 10s to £18 10s, ordinary Scottish £18 to £19 
per ton. English beans firm, but quiet, Springs 56s to 60s, Winters 
new 498 to 52s per 532 lbs. Native pease in good request, especi- 
ally seeding qualities. Duns quoted sss to 62s, and Maples 75s to 
843 as to quality per 504 Ibs. Of imported, Tasmanian quoted 19s 
to 23s, and New Zealand blue 18s to 22s, Dutch ditto 22s to 28s per 
cwt ex quay. Lentils quiet. No. 1 split 32s to 33s, No. 2 27s to 
28s, and Egyptian 27s 6d to 28s 6d per 100 lbs. Homeward freight 
markets quiet, and rates irregular. Heavy grain American 
Northern Range to Antwerp/Hamburg February done 15%4 cents, 
litto Denmark 24 cents, and to Greece 24 cents per 100 Ibs. River 
Plate opened easier, but steadier since on renewed chartering. 
Up river to U.K./Cont. February roth done 33s gd, March roth 
328 6d, and April 25th 28s 6d ton heavy grain basis. Eastern 

arkets steady. Bombay on dead weight paid 21s to 22s accord- 
ing to size U.K./Cont. Liner parcels of rice Saigon to Hamburg 
lone 25s, and Madras Coast kernels 20s ton to usual Continental 
ports. Australia fairly active, and rates maintained, large ton- 
nage being taken from Sydney prompt and February-March at 
48s gd, with handy sizes worth 1s 3d ton more money. Alexandria 

ttonseed is open at gs per 60 cubic feet to Hull. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 





| 
1921-1922, 1920192. 1919-192C. 1918-1919. 


Cwts. | Cwts 





Estimated sales of home-grown wheat— Cwts. | Cwts. 


1 week to January 28 ..........sseeee:- | 428,120 | 341,107 | 406,649 | 374,626 
2i weeks to January 28........00--+ee0:: 8,676,090 | 7,290,429 | 6,421,767 | 6,649,016 
Average price of English wheat per a sd | s d sd 

quarter....... inbetnebeseseseneuanenes 45 9 85 4 | 7a 7 72 8 

Me BOT GUD cccncwnsscccccccsesccscecess lo 8 | i9il | 61l!' Wu 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
IgI5 to 1921 :— 


QUANTITIES SOLD, 


AVERAGE Prices, 


| | 
| Wheat. | Barley. | Oats, 





Wheat, Barley. | Oats, 
E 1922 | ars bsh ars bsh | qrs bsh s a| eda ad 
Jan, 2) cess. 108,770 7 | 80,797 5 | 22841 1! 45 8 | 43 9 2 4 
28 ..e0e| 99,88 5 | 69,153 7 | 21,799 1 45 9 | 4 1 29 0 
a=» | 
1318 cesses e+-| 36,713 2 | 52,189 7 | 14,019 1 Tl 2 | 5810 50 2 
1919 seserereee, 87,412 6 | 73,325 3 | 150102 728 | 624 497 
1320 sersseveen) 94,884 7 | 59998 7 | 2468 3 727 | 1062 587 
ML seveeseeee| 79,596 1 |106622 5 | 2468 3 | 85 4!) 7011 4311 
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You cannot 
keep him out 
of your house! 


HE Commissioner of 

Police declares that 
he cannot offer the public 
any guarantee against 
burglarious entry. 


What you can do is to make sure 
that even when the burglar does break 
into the house he is still as far as 
ever from laying his hands upon 
your most valuable possessions. 


However clever and well-equipped 
he is, THE CHATWOOD SAFE— 
the one really burglar-defying con- 
trivance known—will defeat him. 


What THE CHATWOOD SAFE 
has it holds—for delivery only to the 
keeper of the key. 


TH Ee SINCE 1858. 
CHATWOOD 
SAFE 


THE NEW CHATWOOD SAFE BOOK 


contains 58 pages, many in full colour, and in- 
cludes the fullest particulars of each model of 
THE CHATWOOD SAFE and STRONG 
ROOM. A post card brings a copy gratis. 





A.6. 








THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 
Head Offices and Works BOLTON. 


Br anches: Nh ARAB 
LONDON MANCHESTER GLASGOW 
56 Gracechurch St., E.C. Royal Exchange 12 Greenlodge Terr., Greenhead # 
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IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated February 2nd, 


is as follows :—Pig-iron: The home market for foundry pig-iron is 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS —Jannary 27, 1922. 


+ 











ai¢ | s [same Period ‘Same Period 
still very unsatisfying. It is reported that 2,000 tons of Cleveland $ é le || ll 1920, : 
foundry iron have been sold to Germany—quite an unusual occur- Description, g ’ s\g | i“ By! F 4 Bl 8 
rence. At the same time, our foundry iron is meeting with but 8s : s = i s i355 | zis 33/2 
little succes; in home markets. Hematite is a better market, but i ae a 
in the event of more hematite furnaces being put in, the supply ote, a a a | a | a a | a | a a|a a a . 
i i 2 B i :— | Sem Island .......+++ rib. .. (nml|nm]inm!/nmi)nm!) |nmi|n nm) nm] 
might easily exceed the demand. The present quotations are = Sco Daeed oocvoedane 4 niml{aral ‘oml/nmol(nenl| om! nani an 
No. 3 Cleveland G.M.B. pig-iron, 908 per ton; East Coast mixed 










The 
steel position is bad, and if orders do not come along soon it will 


numbers hematite, 953 per ton. Manufactured iron and steel: 





AMeriOANn ...ceereeceeceeee 





oral olt.3al Mid|GM|MF 1G O|LM|GM'G OLM gy 
6°31) 7:06) 8°31 9°26 1001 1156 | 6°39) 7°89) 1054) 2281 2576 3056 





. - > 
mean steel works closing down again. Steel ship plates, home, Brazilian, Mid|M ¥) Pr. G F Ga. Fne MF eases. See ee Ga, 
: : Pernambuco, &C......ee000+) oe | TSL/FBLLISL .. we | 6 | ee 
£10 108; steel ship angles, home, £10; iron bars, home, £12 10S; | Paraiba .....cccsceeseeeeees, oe |31| 981 Mt nest <= 639 = ee Soni “a 
steel rails, home, {9 108 net. Iron ore: Very limited prompt busi- | MSO, gacrvttiiccrssess) ce [Pall Santis. | 5: |]639) 939 > |asominge « 
ress. Best Bilbao Rubio nominally 25s to 25s rton. | Ceara..... oar rer ok |} 731/98 L131. | we | 6399391. 
- : " Seeman "2a. .ssscescenes| 2 [POSURE .. | 699) 939) 2. 2606 1456 
. Egyptian - j 

Our Sheffield correspondent writes :—Hopes of a substantial ex- | Brown.........++- seianseienl ie tian H00 aaa ee et on azoeir900 ee nm 7680 

. : . : . J e ** ee m 
pansion of buying in the iron and steel trade have been dis- Uppe Indian oe ceormeseeeeee) °2 [230u 2690 2900\5100| °> |3000\4000/ <: | .. a 
appointed, as the revival so far is slight and the development | Peruvian—Rongh . co | oo | o- |2285)3300/1375 | .. 1690 |. 4750 
i i i , Ditto Mod. Rough .......- we | e+ (2050'1200'1250| .. || .. 850 1300| .. 13750-4499 
painfully slow. It is now certain that the present quarter’s opera-| Discgmooth ..... treeeee  ** | 9:56 1081 1206 1256 1356 | 5°39,103911339 3580 3880 4430 
ticns will not show much improvement on the closing quarter of | Ditto Sea Island.......... nm) nm! .. | .. [nmi 5450 6660 






last year. The rolling mills are working well, 
foundries have little to do. 


while the steel 
The crucible steel branch remains in 


African, East, &c. .... 


. Ga! 72e| 9°25'1025 1125 1225 | 8-00 1100 1500 3600 3800 4799 


Fast Indian. G For Gd. FG Fne8"tn | ror| Ga.! irae ror’ Gd. Fne 








oa: . . . Gi rtee .. | .-- | 8°70 9201970 .. |. = 2535 
the same moribund condition as obtained last year. The demand Gurat—Mae os =e fae 740 $3 8°70 9°20 = 840 #30 2585 2410 2460 
> re brisk, and quit misin M. Ginned Bhown r .. 5°85| 6°60, 7° 835 62 7 2128 
fot heavy steel ts rather mo » and quite a crop of promising | Yi Ginned Oomra, No. 1..| 595| 6°70) 745| 795, 845, 895 | 625 6°75) 7°50) 1960 2035 213: 
inquiries are reported. Makers are cutting prices severely to obtain M. Ginned Khandeish..... .. |5'95| 670 720 7°70 820 | 475, 5-25) 600 1910 2985 208 
siness. T e being i ild s the M. Ginned Comptah......| 765) .. |815' .. | .. | .. |] .. [840] .. || « = 
business. The bulk of the trade being done in mild steel at .| ate +| 7S) dol 6-201 6401 700! 40 | 4751 s45|600! | Ps 
moment 18 unremuneérative, or even done at a loss. There is a M. Ginned Scinde ... >| 490) SAC) 590 6°40 6°90 7°40 465 515588 1650 7s 18 
j < g “as -g i ( ers | Tinnivelly........... 8°70! 9°20} se | oe | oo Nee oe 
fair demand from the Far East for low grade quality steels. Ord rs (ny genes + ool 74017901 S40! -. | °° lseolses! 2260 2288, 
for files and tools continue to arrive from Russia. <A revival in| Madras, Northern .......... ee ee eee eg wn png po 
Irish buying is anticipated shortly now that the various trade | M. Ginned Coconada, Red..' Fr.|775| .. ee | ee B40 .. | oe (2035) ., 





boycotts have been called off. Ireland is ordinarily one of our best 
markets for farm and general tools, cutlery, and plate, and the 
buyers there have remained loyal to their suppliers throughout the 
late troublous years. Last month there were reductions in the 
selling prices of all descriptions of tools, cutlery, and plate. Makers 
of hematite iron on the North-East Coast have made substantial 
reductions in their quotations lately, and mixed numbers can be 
bought delivered here at £5 5s, compared with £13 a year ago. 
The price of foundry iron delivered has dropped to £4 10s, or 
probably £4 9s 6d. The house coal department is exhibiting more 
stability than for a long time past, and there is a continuous 
demand for best qualities. Some of the London merchants are 
taking deliveries in excess of the quantities provided in their con- 
tracts. The steam coal market is also improving steadily, and 
further expansion in the near future is considered to be probable. 
An improvement in the export demand is being reflected in values. 
A marked improvement is noticeable in the demand for blast 
furnace coke, chiefly owing to export contracts, and prices are 
firmer. Quietude is the rule in small fuels. 





Our Glasgow correspondent (writing on Thursday) 
ditions in the iron and steel trades, at least, as appears on the 
surface, have not improved during the week. At the same time, 
they cannot be regarded as worse, yet it is difficult to say positively. 
If anything, there is probably 
circles, 


says :—Con- 


more business passing in 
owing to the fact that the various large producers have 
again got their rolling mills set a-going, and are turning out fair 
quantities of tonnage, mainly ship and boiler plates. These outputs 
are mainly on account of old contracts, chiefly placed before the 
beginning of the year. There are no contracts of any consequence 
being given out, no orders that can last for a period of weeks, and 
the future of the position rests on the question of how long the 
bookings will hold out. It is affirmed in informed quarters 
that several good merchant-class orders are being held up, pending j 
the issue of a new, a bottom, level of prices, at least, in Scotland, 
where it is admitted costs are a pound to two a ton higher than they 
are in the South. Here some steelmakers have this week lowered 
their home rate for ship plates to £9 10s a ton, and that for export 
business to £9 a ton, still leaving a disparity that should not exist. 


steel 


Quite a number of shipyards are still busy on the re- 
fitting and reconditioning of steamers, and it is through 
that way that a big proportion of the steel produced is 


finding an outlet. A fair volume of constructive work is in the 
hands of boilermakers, bolt, nut and rivet makers, es] pecially tube 
makers, wire rcpe makers, motor builders, and general machinery 
Founders are the turn better, but they are draining 
pplies of pig-iron more freely from Cleveland—probably the 
aa apest iron presently in the market—than from Scottish furnaces. 
Only a paltry total of 220 tons of Scotch iron was shipped last week, 
134 tons forei ign, and the balance coastwise, and that though makers 
are credited with showing generous treatment to buyers. Last 
month’s launches on the Clyde numbered 10 steamers of 58, 614 tons. 
This constitutes the largest tonnage ever — into the river in one 
month, but the other side of th picture discloses a dispiriting 


array of additional empty berths ona a big shrinkage of tonnage 
in hand. 


> L 
makers. 





MANCHESTER, February 2. 

The conditions prevailing in the market have not been any worse 
than last week, and in certain quarters an increased inquiry has 
been experienced. The downward movement in raw cotton rat:s 
has been checked, and some buyers seem to be of opinion that now 
is the time to purchase manufactured articles, as there is less 
probability of any immediate further fall in values. In cloth for 
India inquiry has been on a larger scale, and some fair lines have 
been put through for Calcutta, but, of course, at prices which 
mean a loss to manufacturers. Occasional orders have also been 
bcoked for Bombay and Madras. Trade with China has not been 
at a standstill, and moderate contracts have been arranged in white 
fancies. Of the minor outlets, Constantinople has been a little 
better, and business has also been done for Egypt, but demand 
slow in developing for South America. A slack feeling has pre- 
vailed in American and Egyptian yarns for home consumption, and 
prices have been very irregular when tested. Less activity 
tinues to show itself in shipping yarns. 


(I.) Comparative Statement of the Cotton Trade. 


1 


Previous Weeks in 1921. 22. 
Price,! - 


Feb. |Price,|Price, Price, Price Price, 
2, |Jan. | Jan. | Jan. Jan. Dec, 
| 1922, 26. | 19, 12. 5. 29 


da ala 
$70 10°07 | loa | 11°06 


| 4 
us| 118) 


21°75 | 21°50 
18} | 18 


Raw Cotton—Fully Mid. yoy Ib 
- Sakellaridis Fully G air | 
ent cceeenaueineiens veevee oper Ib, 16°25 | "17-00 | 19°00 | 20°50 | 
Yarne—352’s twist .......0000 ccocoeet ip) iv 173 | 173 | 18 
= BB WED ...ccccccceee eeoeee-per Ib) 164 | 163 | a7 | 174 | 18 | 18 
— 60’stwist (Egyptian) ........perlb| 27 | 28 29 31 32 | 32 

s 


s d's @ sd sds a 
32-in. Printers, 116 yds, 16 by 16,32’sand50’s 28 0) 28 6 29 0; 30 0} 31 Oj} 31 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s_ 28 0 28 6 29 0} 30 2 31 Cj 31 
38-in. ditto, 36 yds, 18 by 16,10 lbs ....... 


17 617 9 18 0} 18 18 6 18 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 16 6 17 0,17 3) 17 6| 18 Q 18 
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THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899) 


Capital Subscribed - - ° Y60,000,000 
Capital Paid Up - - - - Y45,000,000 
Reserve - Y11.080,000 


Head Office - - 
London Office - . 


“TAIPEH, FORMOSA. 


25 OLD BROAD STREET 
(Gresham House), E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Kee. wng, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
Sa SR SSE OEE REET CET 
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(II.) Compared with Previous Years. 








|Price, Corresponding dates in 
‘ Feb. | 





. 7 | 
[|| 1920, | 1919. 1918. | 1917. 





__ 


| | a a 

a Mid. American . ? Ib, Sno] # oi | 28°65 18-0 | 23°74 | 10°53 
Sakellaridis Fully Good Pair | 

len caadéchesceus canes 16-25 | 19-00. 82°50 | | 27°30 | 28°56 | 21°20 


Ya ee Re 22 593 | 28 | 394, 17 
— 40’sweft ......... weseeceeeeerlb| 16h | 20h, 55 | 29 | 39 | 163 
— 60’s twist (Egyptian) ........perlb| 27 | 28 | 130 60 | 453) 363 

s dis djs d sdjsda 8 da 

32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 8 040 6 (91 0 54 C [52 0 23 9 

32-in, Shirtings, 75 yds, 19 by 19, ars 23 0 |37 0 |\86 0 51 0 |51 O 22 6 

%in, ditto, 38 yds, 18 by 16, 10 ibs. eccccceee 17 6 (22 0 149 0 (30 6 (28 6 13 3 

39-in. ditto, 51 yds, 16 by 15, 84 Ibs . eecccece 16 6 \20 a 143, 0 \25 O (25 6 i 8 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Reports from London this week indicate that values have sagged 
a bit, and apparently the auctions are closing with prices not quite 
up to the highest point touched during the series. The general 
demand, however, has been good throughout, and a considerable 
weight of wool has been lifted by home and foreign buyers. There 
is a good deal of doubt as to what is being done with the wool 
that has been purchased so freely in recent weeks both in this 
country and in the primary markets. Judging from the present 
state of the piece goods trade, the raw material is not being con- 
sumed in the looms, and it follows that the hosiery trade and 
the export markets are providing the principal outlets. There 1s 
every reason to believe that consumption has been considerably in- 
creased during the past few months, but it is doubtful if wool 
3s being Consumed as fast as it is bought. The probable explana- 
tion of the recent keen buying movement is that most firms have 
been carrying exceedingly light stocks, and they have been cover- 
ing actual sales, and at the same time buying to stock. In other 
words, it is possible that there is an exaggerated idea of machinery 
consumption, but that much of the wool has been transferred from 
London to users’ premises in the consuming centres. Top quota- 
tions are unchanged on the week, and for spot 64’s, which are 
scarce, 48 6d can still be made. A good 64’s for delivery in 
March-April is obtainable at about 4s 3d to 4s. 4d per lb. Yarn 
prices are steady at late rates, and spinners are well employed on 
old orders. The piece goods trade does not show a great deal 
of improvement, though some firms report more inquiry, and 
even men’s wear is attracting rather more attention. Stocks, how- 
ever, are still heavy, and cut prices make it impossible to sell at 
replacement cost. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The auctions throughout have lacked nothing, both competition 
and the values ruling indicating a very strong situation. Though 
exact particulars are not available as this is being written, it will 
be found that the home trade has taken the lion’s portion of the 
offerings, the Continent also being a large purchaser. Everybody 
has been very much impressed with the well-sustained demand for 
the raw material. There seems to be no end to the buying power of 
he trade, and on the whole the auctions have left nothing to be 
lesired. One of the outstanding features of the series has been 
the offering of good wools grown in Queensland; but for the 
merinos from that State, the offerings would have been very much 
wanting. Queensland has sent along some of her best clips, and 
full justice has been done to them by home and Continental buyers, 
while occasionally America has purchased some of the lightest con- 
ditioned parcels. It almost looks as if United States buyers are 
preparing to extend the scope of their operations, and instead of 
concentrating their buying power upon the best Victorian grease, 
good wools from New South Wales and Queensland are likely to 
come in for a reasonable measure of support. Where a buyer wants 
quality he must look to Queensland to supply it, and with the present 
Australian clip being somewhat better grown, those requiring 70’s 
will get their chief supply from the Northern State. Practically 
everything is finishing at the highest point of the series, and 
although slipe halfbred lambs have not sold this week up to 19d, 


as was the case earlier in the series, the character of this class of 
wool catalogued has hardly been as good. All the same, the bulk 
of the wools have made excellent figures, and the opening advances 
ére in evidence at the finish. 

Cable news from Australia and New Zealand indicates a very 
Strong market, with prices ruling practically on a parity with 
those current in Coleman Street to-day. At Brisbane this week 
an excellent sale has been experienced, and the same at Dunedin. 
The advances in both centres are in harmony with what had been 
seen previously at Sydney and Invercargill, and prices for both 








merinos and crossbreds appear to be very firm. Judging from 
the values cabled as ruling for good crossbreds, it looks as if they 
are on a parity with those ruling in Coleman Street, and taking an 
impartial view of the future, we think crossbreds can be safely 
bought at to-day’s prices. It is true there are big stocks of old 
wool still to liquidate, but all the same these must continue to go 
still more largely into consumption, and both the home and Conti- 
nental trades will find a developing inquiry for both tops and 
yarns. Even reports from South America indicate stronger markets, 
with Germany an active buyer, and everything indicates a sound 
situation. We have been very much impressed with the more 
aggressive attitude of all Continental buyers, and the very fact 
that more have been in attendance this series is clear evidence 
of increasing interest in the sale of wool in Coleman Street on the 
part of countries which had to retire. 








VEGETABLE OILS AND OILSEEDS. 





(BY OUR HULL CORRESPONDENT.) 

Following the sharp advance in linseed and linseed oil, conse- 
quent on ‘“‘ bullish” reports from Argentina, and small shipments 
of seed, there has been some reaction, though the undertone of the 
market still appears quite steady. Plate linseed on spot is now 
quoted 1os below the highest, recent arrivals having removed the 
pressure somewhat. For seed afloat and December-January ship- 
ment, £19 is asked, falling to £18 for February-March, but at these 
figures business is practically stopped in the absence of buyers. 
Crushers whose requirements against oil commitments were met last 
week at £17 10s to £18, are disinclined to follow the rise in view 
of the uncertainty as to the outlook. The oil product firmed up in 
sympathy after a good trade done at the lower levels, both on home 
and American account. The highest points reached for raw linseed 
oil on spot were £33 158 in London, and £32 ss ex Hull mill, since 
when prices have declined about 30s per ton. A fair business has 
been done for forward delivery at about 20s discount off spot prices. 

Egyptian cottonseed has been irregular, being affected by political 
news, and the fall in cotton. It has, however, apparently rallied 
again, but little business has been done at the advance. Cotton 
oils have recovered from the recent set-back, when as low as £30 
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ASSETS 


Cash in hand, in Federal Reserve Bank 
and due from Banks and Bankers 
U.S. Government wanes and A Certificates 


.$141,209,002.62 
28,097,670.74 
31,080,045.53 
22,558,892.62 

296,525,218.14 
2,668,396.67 
7,725,224.18 
24,008,291.99 
8,557,780.41 
15,879,235.47 


$578,309,758.37 


Public Securities 

Other Securities ‘oe is 
Loans and Bills Purchased... ie 

Real Estate Bonds and Mortgages... 
Foreign Exchange i 
Credits granted on Acceptances 

Real Estate 

Accrued Interest and Accounts Receivable 


LIABILITIES 


Capital ; 
Surplus Fund 
Undivided Profits | 


$25,000,000.00 
15,000,000.00 
2,255,398.56 


$42,255,398.56 
Accrued Interest Payable and Reserves for 
Taxes, Expenses, and other Liabilities 
Acceptances—New York Office “ 
Foreign Offices 
Outstanding Dividend Cheques ; 
Outstanding Treasurer's Cheques ... 
Deposits... a nee a 


16,649,999.48 
15,989,826.69 


23, 889, 739.77 
470,916,979.07 


$578,309,758.37 





was accepted for February crude at Hull, present value now being 
£33- Refined is also firmer and somewhat dearer. A little interest 
has been shown in English crude soya bean oil and rape oil on 
Continental buying has advanced to £50. Other vegetable oils are 
dull, and prices nominally unchanged. 

The shipments of linseed from Argentina in the first four weeks 
of the year ending January 28th are returned at 13,600 tons to the 
U.K., and 34,000 tons to the Continent, together 47,600 tons, 
against 59,375 tons same period last year; and those from India 
11,525 tons to the U.K., and 4,250 tons Continent, together 15,775 
tons, against 2,000 tons a year ago. The quantity of Plate linseed 
afloat 1s 25,500 tons to the U.K., and 61,900 tons Continent a total 
of 87,400 tons, against 91.900 tons last week, and is likely to still 
further decrease in view of the small shipments. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR CORRESPONDENT.) 


The hide market was fairly steady in Bermondsey on 
Thursday, although best ox hides dropped jd to 4d. 
Heavies made from 754d to 7%d, and lights from 6%d to 
~d. Cows, best, advanced 6d-6}d, prices being ‘%d_ to 


gd up, as against last quotations. Calf were slightly firmer, and 
advanced %d to 54d. Wools were steady at last prices, hoggs 
showing a decline of 3d. It is feared the restriction of cattle 
slaughter, owing to the outbreak of foot and mouth disease, may 
cause a temporary shortage of hides, and tanners are nervous as 
to a probable advance just as values were settling down. In im 
ported hides buying has been rather more active, especially on 
Continental account Liebig Colons have sold at 12}d, landed 
weight, Liverpool, and a sale of 5,000 salted saladeros is reported 
to the Continent at 1o3d, shipping weights. Dry hides are selling 
a little better, but there is no marked change in prices. 

Reports as to the state of trade vary somewhat as regards leather ; 
Bermondsey merchants are rather despondent, as the demand for 
bends has fallen off, whilst tanners are eager sellers, and are 
making large offers of bends at lower prices. There is, however, a 
fair trade doing in the provinces in small lots, which make up a 
good total, and prices are fairly well maintained. Upper leathers 
are quiet, and curriers in many places are talking of closing down, 
as the demand for wax kips and semi-chrome is very bad. Glacé 
kid is dragging, but there is quite a fair business passing in suede 
stock from 18d to 36d per foot. 

The boot trade is rather slack, as retailers are only buying in 
small lots. The result of the ballot of the Shoe Operatives Union 
will be known this week, and if a strike is decided against, manu- 
facturers will have more confidence in the position. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 3. 
The markets for the chief part continued in a quiet state, buyers 


showing no disposition to depart from the hand-to-mouth policy fol- 
lowed for some considerable time past. 


SUGAR.—General trade ruled quieter this week, but with only small 
quantities of refined available on the spot prices showed but little 
alteration on balance. Messrs Tate and Lyle’s, 51s 6d to 52s 6d; 
granulated, 46s od to 47s 3d ; caster, 48s 9d to 49s 3d; yellow crystals, 
41s 3d; granulated, April-June, 46s 6d; pieces, 33s to 42s. West 
India crystallised, 39s 6d to 42s, as to sample; muscovado and syrups, 
338 to 36s. American granulated, February, sold, 18s 6d to 18s 9d; 
ditto, February-March, 18s 6d, c.f. and i. terms, U.K.; white 
Brazilian, spot, 45s 3d; white Mauritius, ditto, 44s; white Natal, 
448 3d to 45s 6d, asto quality. Belgian crystals nominal. Czecho- 
Slovakian, ordinary granulated and crystals, prompt, 19s; cubes, 
21s 6d, f.o.b., Hamburg. Dutch granulated, prompt, 19s 6d; cubes, 
23s 6d, fo.b., Amsterdam. Cuban basis, 96 per cent., February- 
March, sellers, 12s 3d, c.f. and i. terms, U.K. Terminal market, after 
ruling quiet, became steadier. Raw, August, sold, 13s; white, May, 
18s 1}d to 18s 44d, 18s 3d, 18s 73d ; August, 18s 3d to 18s 44d, 18s 6d; 
Cuban stocks, 779,900 tons, against 318,5c0 same time last year. 


COFFEE.—The market ruled steady, with more support accorded 


Costa Rica descriptions, and fair quantities of this description were 
brought to auction during the week. 


175s 6d. 


118s. Futures quiet. May sold, 51s. 


COCOA in moderate request, and a steady tone ensued. 
Ceylon sold, 97s to 100s. Butter steady, at 1s 8d per lb. 


TEA.—Public sales of Indian embraced some 48,700 packages 
tendency. 
importers were not prepared to meet the market. 


steady prices, lower descriptions went in favour of the buyer. 


rates. 
Siam, 14s to 14s 3d. 
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I Costa Rica, middling to good 
ditto, sold, 1o1s 6d to 112s 6d; bold, 108s to 133s; peaberry, up to 
Uganda, bold greenish, sold, 90s; Nairobi, bold, 116s to 


Estate 







With a quieter demand, prices in most cases manifested a weaker 
Larger quantities than of late were withdrawn, as some 
mpc 17,300 packages 
Ceylon were submitted, and, while all the finer qualities fetched 


RICE. —Only quiet trading resulted, but sellers required steady 
Two Stars Rangoon, spot, sold, 14s 3d to 148 6d; No. 1 garden 
Bran quiet, and new crop Burma, to arrive, 
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quoted £6 per ton, ex ship terms. Beans quietly steady. Rangoon 
hand-picked, spot, 8s ; Japanese peas, spot, 35s 6d. 


SPICE.—After being steady, the pepper market assumed a quiet 
and easier tone. Fair black Singapore, spot, sellers, 34d; ditto, 
March-May, steamer, soid, 33d to 337d; Aleppy, spot, 4d; Telli. 
cherry, 44d; white Singapore, spot, 79d; ditto January, steamer, sold, 
74d; Muntok, spot, 7#d; ditto March-May, sold, 7§d; Zanzibar 
cloves, spot, 1s 5d; ditto February-April, steamer, 1s 2d; pimento, 
spot, 2}d; flake tapioca, spot, 1fd, all per Ib. Fair Penang seed 
pearl tapioca, spot, 18s; small sago, 24s to 25s 6d; sago flour, spot, 
20s; January-March, 14s; February-April, 13s 9d. Desiccated 
coconut steady. Fine cut, spot, 40s; medium, 40s 6d ; halves, 
March-April, sold, 39s 6d. Ginger quietly steady. Fair Japanese 
limed, spot, 45s. 


FRUIT.—A quiet, steady tone governed the market for currants 
Pyrgos, 55s; Amalia, 57s to 60s; Gulph, 62s to 73s; Vostizza, 72s to 
84s. Valencia raisins slow. Half boxes, 115s to 120s; quarters, 130s 
to 145s. Sultanas quiet of sale. Smyrna, medium to good, 122s to 
128s ; fine to choice, 130s to 140s. Dates steady, quiet. Siar, 28s 6d 


JUTE.—Actual business was confined to a narrow compass, demand 
from spinners being merely for assorting purposes, and rates tended 
weaker. New crop, first grade, January, continental ports, 424 1256 
paid; ditto, February-March, {24 7s 6d; March-April, £24 10s; 
new lightning grade, February-March, {20 ros; heart grade, £16 5s. 
Hessians steady but quiet. 10 0z, spot, 23s; 8 oz, 17s 6d; A twills, 
spot, 78s; B, Ors. 


HEMP —A dull and featureless market resulted. Of Manila, D 
grade, January-March, quoted £51; E, £48; F, £43 10s; G, £39; 
J. £38 10s; K, £37 108; L, £37; M, £34; streaky threes, £39 tos, 
New Zealand high point fair, spot, £37; January-March, £35 ros 
fair spot, £35 10s; January-March, £34. African sisal, No. ; 
G.E.A., January-March, £38; B.E.A., ditto, £37. 


SHELLAC met with a fair inquiry, chiefly forward, and market 
ruled steady. Fair free T.N. standard, spot, sold, 330s; March, 310s 
to 315s; and May, 302s 6d to 300s. 


COPRA.—Market rather irregular, and only a moderate amount of 
business was effected this week. F.MS, Straits, January-March, 
Rotterdam, sold, {25 5s to £25 ros and £25; February-April, £25 10s 
to {25 2s 6d; March-May, £25 15s to £25 2s 6d. F.M. Straits, Feb. 
ruary-April, Marseilles, {25 to {24 5s. Ceylon, February-April, 
London, quoted {26 ; Cebuto Hamburg, {24 tos ; South Sea Islands to 
London, {24. Palm kernels quietly steady, February-April, sold, 
£17 10s to £17 5s. 

RUBBER.—Irregular movements characterised this market, though 
a fair volume of business resulted. Standard crepe and sheet, spot, 
sold, 84d to 9}d, 84d and 83d; March, 83d to 93d, 8§d and 83d ; April- 
June, 98d to 10d, 94d,and 93d; July-September, 93d to 10}d, 9$d and 

id, Fine hard Para, spot, 113d ; soft fine, 113d ; Caucho ball, 7d. 


EGG PRODUCTS.—Market quietly steady. Prime liquid yolk, spot, 
115s; April-June, 75s per cwt. Albumen, spot, 2s rogd; April-June, 
2s 54d; dried yolk, spot, 34d to 4d; native dried whole egg, spot, 3d; 
and spray, 5d per lb. 


MENTHOL. .—Spot, 23s 6d; forward, 23s; Japanese peppermint oil, 
spot, 5s 3d; aniseed, 1s 11d; slab camphor, spot, 3s 7d; crude, 3s 3d 
per lb. Japanese wax, spot, 95s per cwt. 


OILS.—Linseed firmer, but irregular. Spot, net, naked, 34s; Feb- 
ruary-April, 32s 9d ; May-August, 32s9d. Rapenominal. Crude, spot, 
50s; refined, 57s. Cotton dull. Crude Egyptian, 35s; Bombay, 
nominal; common edible, 42s. Chinawood: Hankow, spot (barrels), 
61s 6d to 62s; and shipment, 58s 6d. Cocoanut quiet. Ceylon, spot, 
448; February-March, 40s 3d; Cochin, ditto, 44s. Soya quiet 
Oriental, barrels, ditto, 33s. Japan fish quiet. January-February, 
cases, 21s. Cod quiet. English, spot, 29s. Groundnuts quiet 
English crushed, naked, spot, 44s; deodorised, barrels, 56s. Tur- 
pentine in fair request at an irregular advance. American, spot, 
738; February-April, 73s 6d. Rosin quiet. American, grade B, 
14s 6d; F, 148s 6d; G, 14s 6d; WW, 20s. 6d, French, F/G, 14s 3d; 
WW, 18s; extra pale, nominal. Petroleum quiet. American standard 
white, 1s 44d; and water-white, 1s 5d per gallon. 

OILSEEDS.—Linseed: Market opened firmer, but unsettled. 
Calcutta, January, sold, {20 to 19 15s; January-February, sold, 
{19 tos to {19 5s, £19 10s. Plate, spot, Hull, quoted f/19 5s; 
afloat, sold, {2zoto {19; January-February, at {19 to £18 7s 6d 
to £18 15s. Rapeseed unsettled. Toria, January-February, {15 15s; 
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February-March, {15 10s; March-April, {15 7s 6d. Cottonseed | £62 tos, and three months’ to (637s6d. At Friday's session standard 
steady. Egyptian black, February, quoted {11 15s; and white, sold, | cash eased to £61 15s, and three months’ to {62 12s 6d. _ _Electros, 
{112s 6d to £11 5s. Bombay, January-February, £8 17s 6d. Gingelly fe to £71; best selected, £65 to £67; strong sheets, {94. Wire 
quiet. Chinese, January-February, Continent, £23 15s. Castor, bars, {70 to £71. Lead easier at 2x 5s. Spelter lower at 
Bombay, February-March, £14 ros. Ground nuts easier. Coromandel, | £24 28 6d to £24 12s 6d, according to position. Antimony: English 
machine-dried, January- February, Hull, £19; Continent, £19; paid | regulus quoted at £34 to £37. Aluminium: Home delivery, £120. 
Chinese decorticated, f.a.q., ditto, Continent, £20 10s per ton. Export, £125, 


METALS,—Tin: The market exhibited activity, while firmer and 
irregular from time to time early in the week, when cash fluctuated up 





to £159 158, and three months’ to {162, while finally registered at naiies ne es 3. 

{161 158; selling pressure followed on Wednesday, and prices eased Sasate, pee _ tosink the offal. Sheep, per stone, 

with dealing on a further large scale. Cash changed hands at  Beasts—Herefords.... : A Sheep—Downs..... ane 9 4 t0 10 4 

{157 78 6d to £158 5s, and three months’ at £159 15s to £160 5s. cennemns peewee : 0 to q : | Ewes ..... wan Ce 68 

At Thursday's ‘meeting cash relapsed to £156 ss, and three months’ | Norfolks scsiciu. 7 6 8 0 | _ Scottie nc, * mominel » 
| 


to £157 15S. At Friday's session prices again relapsed. Cash changed DRE cenccecocecs nominal 
hands at £155 5s to {r54; late April, £156 10s; and three months’, at Trish .eccccccccsece 7 0 7 8 
{157 to £156. English ingots, £153 to £153 10s. Copper occupied 


Lamb—Downs........ ll 6 12 0 


























good attention last - Monday, with business in standard cash at {64 to | LONDON POTATO MARKETS.—Fesrvary 2. 
£64 15s, and three months’ £65 to {65 7s 6d. Values were lower | ; 7 —_, i Own. P 
nes ; 8 2 ~ 
ntil the middle of the week, when ene dates settled down at | ging wawards........ 106011 6 a . £aaee 
£63 7s 6d and £64 5s respectively. On Thursday, cash declined to | British Queen ........ 8 0 90 | Blacklands .......... 60 90 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
| 
LONDON, Faurvay. DRUGE— “ a 2 a | INDIA RUBBER—Ib—s 4 . 4 PROVISIONS— eadeda lini eése 
-D oes, fine Dp. cwt: ‘ara, fine, har —_ utter—per cwt. 8— Pe ~ 
Oo fopcan fn ewe Be a Boeke pod to fine, - 20 0 « . | Plantation crepe .... 0 83 0 0 a oes om Bingasore fatrWhite 0 . 74 . : 
Trinidad, per cwt. . INDIGO—per lb— me apore .. 4 
Granada ............45 6 52 0 Gapivd - sererereeere 20 26 | Bengal, per Io | — 2 8 6136 0 | | White Siam ...... 6 745 @ 8 
Ceylon, plantation .. 73 8 1(2 O | "Japan, refined 49 50 | gletto fine........ 16 128 | Dutch mitt =o 0 2 8 0 
Guayaquil ....--00e. 96 0 75 0 | repens refined --.. ) & 29 | Mid.ord.vio.togood 9 6 109 | New Zealand” - Bo fod sr SY GE 
Babla, finest’ ........ 68 0 60 @ | Cardamoms, Ceylon Soxteautent 7899/2 ealand ..... 125 338 0 | 0 2nd 10¢e6686 
: ; : antharides.. “bet Ib O00 00 | Madras, d haa aac nom Do 3rd . 010 6 @ 
COFFEE— British grown | Castor-oil ........ wt 8 0 9 0 | Mpiras, dry leaf, good 5 0 6 0 | Bacon, sngd.—Irish..1°6 0145 0 | Do 4th 00 08 
Ss. foreicn 428. cwt. Gum Bnjmufam-ewt 6/10/0 16/00 o jowtoord.... 16 $8 | Danish — ........ 123 0145 0 | Chi 0 34 6 6 
E _ fineord gd.md 70 0112 6 | Olibanum drops 0060 00 Kurpah.ed.mid.to ga. 66 8 0 j Canadian 100 3123 0 Cassia Lig en. 45 0 08 
ood tu fine. ..110 0120 6 | y anha — on ee tomid........ 40 60 | American... -.°.° 100 0215 0 | Gessia Liga ae SS aS 
cons fRicaord. tommid 89 9 115 0 Jala a a | amen r ton— @ «s | Hams—Irisa .202). nom | Penang .....-..... 29 086 
Good to Bae... mo 918 6 | usk pod, thas sss 75 0 8 O | Bt Pete rebarg, layer nom | Canadian .......... nom Gene oo caccseee 
Osstral American, ga. ors 0 | on Cassia ....perlb 4 6 @ 0 | Manila, “J” Grade, American .......... 122 0135 0 | Cochin, cut.... ...100 0120 @ 
int to mid ..... SOUS 8 | An ied oe 3 98 ay ay 38 10 | Lard—Irish ‘biadders 69 0 £0 © | “Do small rough .. 62 6 0 6 
tae eeeee 4 . } ° | n } 
Cjumbian, ordinary. 60 0 65 0 Bhoee Chine footie 4680 = . Z, spot, high fair 37:0 enaicmerk _—" wey ? a — eeceee a . ® . 
"Dow ordto low md 79 0.9 0 | DYE STUFFS, &e.— JUTE— 2 088 | Bect—Promen peréis 22 6 2 | Jamaica ..........19 0 G 8 
Do mid. to fine .... 115 @ | Galls, China. .per wi 72 6820 | Hey first marks, Scotch . 7 4 8 0 | Mace ..........perlb 10 1 6 
CHEMICALS— | Turmeric, Bengal. . G 20 ¢ | Feb./Mar. Ist.grade 24,76 @ @ | Cheese-cwt—Canadian = 68104 0 | Nutme goodto fine 11 1 6 
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DOMINION OF CANADA. 


FOUR PER CENT. REGISTERED STOCK, 
1940-60, AND TWO AND A-HALF PER CENT. 
INSCRIBED STOCK, 1947. 

For the purpose of preparing the Interest 

W arrants due Ist April, 1922, on the above- 
ventioned Loans, the BALANCES will be STRUCK 
nthe evening of the lst March, 1922, after which 

date the Stocks will be transferred ex-dividend.— 

For Bank of Montreal, Financial Agents of the 

Government of the Dominion of Canada, 

G. C. CASSELS, Manager. 
{7 Threadneedle street, E.C. 2. 
As t February, 1922. 


UNION BANK OF CANADA. Prevents that Sinking Feeling 


CAPITAL STOCK REGISTERS. 


_, Notice is hereby given that the REGISTERSot "FY GREAT ALTERNATIVE: 


above Stock will be CLOSED from the 13th 


day of February, 1922, to the 28th day of February. | SANER POLITICS OR REVOLUTION. 


— both days inclusive, for the ——— - 
Varrants for the quarterly dividend due Ist March 
1922.—For the Union Bank of Canada, ss By LEONARD x REID, M.A. 
J. WILSON, Manager. 
6 Princes street, London, E.C.2, I CROWN 8vo. 6/6 NET. 
2nd February, 1922. LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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The List of Applications will be closed on or before Wednesday, the 8th February, 1922. 


DEPARTMENT OF THE SEINE 


(COMPRISING THE CITY 


£3,000,000 7 PER CENT. 


OF PARIS AND SUBURBS). 


30 YEAR STERLING LOAN, 


Authorised by Law of the French Republic dated 29th September, 1919, and by Decree of the President of the Republic rendered in 
Council of State dated 14th January, 1922. 


Bonds will be to Bearer in denominations of £1,000, £500, £100 and £50, with interest payable lst July and Ist January, Principal ang 
Interest are payable in London in sterling free from all French taxes or other French deductions, present or future. 


The Loan will be redeemed by a cumulative sinking fund to be applied by half-yearly drawings at par, commencing with the half-year 
ending Ist July, 1925, and calculated to complete the redemption by lst January, 1952, with power to the Department to repay the whole loay 
(but not a part) on Ist January, 1935, or any interest date thereafter at 103 per cent. on 90 days’ notice. 





HELBERT, WAGG & COMPANY, LIMITED, 
37, Threadneedle Street, London, E.C.2, 
offer the above Bonds for sale through 


THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED, 


or any of its Branches, at the pri 
On Application ove eee 
On Acceptanc: oes 08 
On the 15th March, 1922... 
On the 20th April, 1922 ... 


e of £95 per £100 Bond, payable:— 
ose £10 

£25 

£30 

£30 


—_—___—— 





Payment in full may be made on or before the 17th February, 1922, under discount at the rate of 5 per cent. per annum as at that date, 


Thereafter payment in full may be made at any time. (In respect of 


1922, inclusive, discount will be allowed at the rate of 5 per cent. per annum as at the 15th March, 1922. 


prepayments between the 17th February, 1922, and the 15th March 


Scrip Certificates to bearer will be issued on and after the 27th February, 1922, in exchange for Letters of Acceptance duly receipted 


at the Counting House of Helbert, Wagg & Company, Limited. 


Fully paid Scrip Certificates will be exchangeable at the same place on or after the 15th June, 1922, for definitive bearer Bonds with 


coupons attached. 


A coupon will be attached to the Scrip for 16s 8d per £100 nominal payable lst May, 1922, representing interest at the rate of 7 per cent. 


per annum on the instalments paid up. 
payable Ist July, 1922. 


The numbers of Bonds drawn for redemption in accordance with the 
provisions of the Sinking Fund will be published in ‘‘ The Times ’”’ 
and two other English daily newspapers. 

Notice of repayment of the loan under the power of anticipation 
reserved to the Department will be similarly published once a week 
for 12 successive weeks before the date of repayment. 

All drawings will take place in London at least four weeks prior to 
the dates fixed for repayment, which will correspond with the dates of 
interest payment. 

No interest will be paid on drawn Bonds after the day fixed for 
repayment. 

All unmatured coupons must be attached to drawn Bonds, when 
presented for payment, The amount of any missing coupon will be 
deducted. 


Application must be made on the form enclosed 
with the Prospectus, in multiples of £50, and 
forwarded to the LONDON JOINT CITY & MIDLAND 
BANK, LTD., Threadneedle Street, E.C.2; the 
CLYDESDALE BANK, LTD., Glasgow; the 
BELFAST BANKING COMPANY, LTD., Belfast; 
or their respective Branches, accompanied by 
10 per cent. on the nominal amount applied for. 


In the case of partial acceptance the balance of the amount paid on 
application will be applied towards the amount payable on acceptance. 
If there should be a surplus after making that payment, such surplus 
will be refunded by cheque. 


Failure to pay any instalment on its due date will render all | 
previous payments liable to forfeiture and the contract for sale to | 


cancellation. 


Interest at the rate of 8 per cent. per annum will be charged on 
instalments in arrear. 

A brokerage of } per cent. will be allowed to Bankers and Stock- 
brokers on acceptances in respect of applications bearing their stamp. 

Application will be made to the Committee of the London Stock 
Exchange for permission to deal, and an official quotation will be 
applied for in due course, 


Prospectuses and forms of application can be 


obtained from HELBERT, WAGG & CO., LTD., 37, 


Threadneedle Street, E.C.2; the LONDON JOINT | 


CITY & MIDLAND BANK, LTD., Threadneedle 
Street, E.C.2; the CLYDESDALE BANK, LTD., 
Glasgow; the BELFAST BANKING CO., LTD., 
Belfast; or their respective Branches; and from 


MULLENS, MARSHALL, STEER, LAWFORD & CO., 
13, George Street, E.C.4. 


LONDON, 6th February, 1922, 


The first coupon on the Bonds will be in respect of the period lst May to lst July, and will be 


Under the above-mentioned decree of 14th 
_ January, 1922, an issue of $25,000,000 7 per 
| cent. 20 year Bonds of the Department has 
| recently been made in New York by a group of 
| Banks and Bankers headed by Kuhn Loeb & Co. 





| The following information has been supplied to Helbert, Wagga 4 
| Company, Limited, by the Prefect of the Seine under date of Jith 
January, 1922 :— 

The Department of the Seine is by far the greatest in point of 
wealth and population of the Departments of France, comprising 
as it does the City of Paris and its suburbs, as well as man 
important industrial districts. 


The Population of the Department on 6th March, 1921, the 
date of the last census, was 4,411,691. 
The latest official estimate—made in 1910—of the value of 
the lands and buildings situate in the Department was 
Frs 20,718,000,000 (£402,682,210), while the annual rental 
values of such properties (upon which the assessments for 
taxation are based) were then estimated at Frs 1,471,507,000 
(£28,600,719). On present-day valuations these figures would be 
very considerably exceeded. 

The estimated budget of the Department for the year ending 
December 3lst, 1921, amounts to Frs 350,000,000 (£6,802,721), 
the Departmental Taxes for that year being Frs 44 (17s 1d) per 
head of the population. 

The General Council of the Department is under a statutory 
obligation to levy annually by taxation such an amount as may 
be necessary to balance the yearly budget, in which will be incor- 
porated the service of the present loan. These taxes are collected 
simultaneously with other Government and Municipal taxes by 
the Government Tax Collectors. 

No money can be borrowed by the Department without the 
sanction of the French Government. 

The outstanding debt of the Department as at December 3lst, 
1921, together with the £3,000,000 Loan sold in London and the 
$25,000,000 Loan sold in New York (which constitute the only 
external debt of the Department) amounts to Frs 1,434,000,000 
(£27 ,871,720). 

The annual charges for interest and amortisation of this debt, 
including annuities for Frs 32,520,000 (£632,069), payable in 
respect of newly-acquired transport systems, will amount © 
Frs 144,000,000 (£2,798,833). 

The proceeds of the present New York and London Loans are 
to be spent on betterment and extensions of the newly-acquired 


transport systems and will thus be utilised entirely for reproductive 
purposes, 


N.B.—The sterling equivalents of the above figures supplied by the Prefect 


| (which are all in round amounts) have been taken at the average rate of exchans@ 
| ruling on January l4th, 1922, 


